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A vicious race to 
develop new 
products. Page 14 
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NEWS SUMMARY 


GENERAL 

Israelis 
seek UN 
approach 
to Syria 

The new Israeli Government led by 
Mr Shimon Peres is seeking United 
Na t ion s medi a tio n with Syria to 
pave the way lor a withdrawal of Is- 
raeli troops from southern Lebanon 
within “several months.* 

Both Mr Peres and his defence 
minister Mr Yitzhak Rabin have 
identified Syria as the key to Israeli 
w ith draw a l. 

Tonight Mr Peres is due to meet 
UN under-secretary general Brian 
UrquhmiPage 1ft 

Hyderabad curfew 

A curfew was reimposed on parts of 
Hyderabad in south India after a 
Moslem rickshaw driver was 
stabbed to death in renewed com- 
munal viol ence 

UK rejects charges 

The British Government rejected as 
“absurd" allegations by Soviet jour- 
nalist Oleg Bitov that he bad been 
kidnapped and tortured by the Brit- 
ish secret service. Page 3 

Miners killed 

Several black miners were killed 
and injured in Johannesburg as po- 
lice used teargas, rubber bullets 
and birdshot.in unrest at a gold 
mine. 

W. German pollution 

West Germany's three coalition par- 
ties have agreed that from the start 
of 1988 all new cars must be fitted 
with catalytic converters to reduce 
pollution. 

More German cars 

West Gennapy produced 282,080 
cars last month, 14 per cent more 
than in August last year, as manu- 
facturers stepped! up output, includ- 
ing exports, in the wake of labour 
troubles earlier this year. Gammer-, 
rial vehicle production was down, 
however. Page 2 

Balloonist triumphs . 

American bafloonist Joe Kittinger 
broke his foot upon land in g in Italy 
after a record-making transatlantic 
crossing in his craft, the Rosie 
O’Grady. 

Air crash kills 10 

At feast 10 people were killed when 
a DC-8 cargo jet hit a perimeter 
ferae while taking off from Quito, 
Ecuador, and crashed into a row of 
houses. 

Anti-Fascist dies 

Riccardo Lombardi, an important 
figure in the Italian anti-Fascist re- 
sistance and a leading m emb er of 
the Socialist Party, died aged 83. 

Philippines clash 

At least 20 people, in c lu d i n g 12 sol- 
diers,. were killed to two dashes 
with c ommu n ist insurgents in the 
southern Philippines. 

Angola toll 

Angolan rebels claimed to have 
Vfflgri 76. government soldiers and 
12 fluhawB «nd to have destroyed a 
famV and a helicopter in fighting in 
three provinces. 

Spain-Guatemala tie 

Spain and- Guatemala will this 
week resume relations 

which were broken four years ago 
after Guatemalan police stormed 
the Spanish pmTvwsy in Guatemala 
CSty. 

Afghans defect 

Three ynitqy nffidak nf the Afghan 
stale airline Ariana defected in 
New Delhi in protest against what 
they called the of innocent 

civilians by -Soviet and Afghan se- 
curity forces. 


BUSINESS 

Argentina 
to seek 
standby 
loan 

ARGENTINA will ask the IMF for 
SDR 1.4hn ($135bn) as part of a 15- 
month standby loan. Economy Min- 
ister Bemado Grinspun said. He 
said be had concluded a memoran- 
dum of understanding with the IMF 
but said Director Jacques de Laro- 
siere must formally recommended 
the agreement to the IMF board. 


DOLLAR 



DOLLAR improved in London to 
DM 3.0915 (DM 3.072), SwFr 2.541 
(SwFr 25275) and a record high of 
FFr 9.4925 (FFr 9.425). The dollar 
foil, however, to Y246.15 (Y247.15). 
On Bank of. En gland figures, its 
trade-weighted index rose to a re 1 
cord 1427 (142.1). In New York it 
closed at DM 2061, FFr 9.455, SwFr 
25305 and Y245.05. Page 35 

STERLING closed at $1233 In Lon- 
don, a foil of 90 points. It also fell to 
DM 35125 PM 28175 ), SwFr 3.1325 
(SwFr 8J375) and Y3025 (Y307.0) 
but . improved to FFr 11.725 (FFr , 
11.7125). Its trade-weighted index j 
feD to 76.4 from 775. In New York it 
dosed at $12412 Page 35 
GOLD rose by $2 an ounce on the 
London bullion market far finish at 
$338.00. It also improved in Frank- 
furt to $336.75 and in -Zurich to 
$337.72 In New York, the Com ex 
September sett lement was 
5340.90 .Page 34 

WALL STREET: The Dow Jones in- 
dustrial average closed 10.82 down 
at 1,32828. Section in 

LONDON stocks were unsettled 
with the continued weakness of 
sterling wgarngt the dollar and the 
FT Industrial Ordinary index 
slipped LQ to 8585 Section IH 

TOKYO shares were depressed by 
the yen's sharp slide against the 
dollar and the Nikkei Dow market 
-average dosed 7751 down at 
10559 J2 Section 1H 

BANCO AMBROSIANO. which 
went into liquidation in 1982 was 
ordered to pay L30bn ($155m) dam- 
ages to the Italian state for its part 
in illegal currency transactions. 
Page 16 

CHILE’S military Government has 
devalued the peso by 19 per cent 
against the dollar. Page 5 

UNITED TECHNOLOGIES presi- 
dent Robert Carlson resigned yes- 
terday after apparent disagree- 
ments on policy with the company's 
fo unde r, rfrairman and chief execu- 
tive, Mr Harry Gray. Page 17 

SONY, the Japanese electronics 
manufacturer, has more than tre- 
bled its group net profits in the nine 
months to July 31 to Y5456bn 
($219m) from Y17.11bn a year earli- 
er. Age 18 

BUNDESBANK believes recent 
new issues of shares in West Ger- 
may have been underpriced be- 
-cause of i*** of competition be- 
tween idling institutions. Page 17 


Production in London 

may have resulted in typographical 
enws In unit trusts, some adver- 
tisements ami elsewhere in today’s 

edition. 


$ strong again 
but profit-taking 
trims its gains 


BY PHIUP STEPHENS IN LONDON 


THE DOLLAR surged then fell 
back in hectic and volatile foreign 
exchange trading yesterday as its 
recent gains prompted growing con- 
cern among European central 
banks. 

The UB. currency registered new 
records against sterling and other 
leading currencies before profit-tak- 
ing towards the end of European 
trading eroded most of the gains. 

The pound also suffered heavy 
initial losses against other curren- 
cies, but recovered somewhat as the 
dollar fell from early highs and UK 
dockworkers announced an end to 
their strike. 

At one stage the dollar hit parity 
with Ireland's punt and at lunch- 
time on the Dublin foreign ex- 
change market the punt was being 
quoted at just below SI for the first 
time. By the London dose, how- 
ever. it had recovered to $1.0035. 

The latest dollar surge, which at 
one stage took it to DM 3.12, caused 
bewilderment and concern among 
European central bankers. 

In New York the dollar's recent 
record-breaking rise was also halt- 
ed, at feast temporarily, as profit 
takers stepped into the foreign ex- 
change markets. 

Against the D-Mark the UB. cur- 
rency fell for the first time in eight 


consecutive New York trading ses- 
sion to dose at DM 3.081 after 
reaching the DM 3J1 level in early 
trading. 

The dollar, which began to lose 
ground in Europe earlier in the day, 
dosed at SL2415 against sterling, 
FFr 9.455 and Y245.05. 

The retreat in New York came 
despite unchanged to very margi- 
nally firm UB. short-term interrat 
rales. 

The UB. currency’s strength is 
expected to provide the focal point 
for discussion at gatherings of the 
central bankers in Washington this 
week, ahead of the annual meeting 
of the International Monetary 
Fund. 

There is little confidence among 
senior European officials, however, 
that any concerted action can be 
agreed to try to halt the trend. 

Mr Donald Regan, UB. Treasury 
Secretary, said in an interview, yes- 
terday that Washington shared Eu- 
rope's worries, but would intervene 
only if the markets became disor- 
derly. 

Mr Regan made dear that he did 
not believe that the present situa- 
tion merited such action. 

Foreign exchange dealers could 
offer no particular explanation for 
the doDar's rise, except that confi- 


dence in the strength of the UB. 
economy and the apparent certain- 
ty that President Reagan would win 
November's elections was generat- 
ing a self-sustaining momentum 

Its vulnerability to profit-taking 
as it reaches new peaks, however, 
was shown in a sharp retreat from 
the highs of the day. 

The dollar dosed in London at 
DM 3.0915, nearly two pfennigs 
higher than Monday but well below 
its best levels. 

Its trade- weigh ted index ag ains t 
a- basket of currencies rose to a re- 
cord 142.7 from 1421 according to 
Bank of England calculations. 

Sterling ended the day in London 
0.9 cents down at SI 2330, but was 
well above its low of S15160. 

Similarly, the pound's trade- 
weighted index closed 0.4 points 
lower at 765 but was up from the 
76.0 recorded in earlier dealings. 

Sterling's trade-weighted value is 
non at its lowest since 1976 and the 
current nervousness in London's fi- 
nancial markets was reflected in a 
further small rise in money market 
interest rates. 

UK public-sector borrowing, 
Page 12; Wall Street report. 

Page a; Money markets, rage 35 


Export-led growth rise 
seen for W. Germany 


BY JOHN DAVIES IN FRANKFURT 


the Economics Ministry has been 
reckoning lately on 25 per cent 
growth this year, somewhat less 
than tiie Government originally 
hoped to see. 

The Bundesbank says the dispute 
in the metal industry, which led to 
seven weeks of strikes and lock- 
outs, seems likely to force West 
Germany to lower its original hopes 
for growth and employment this 
year. 

However, the economy has quick- 
ly got into its stride again, it says, 
after registering a fall of almost 15 
per cent in GNP in the second quar- 


The central bank says that eco- 
nomic prospects in West Germany 
will depend greatly on investment 
decisions and, although the labour 
conflict may have affected invest- 
ment plans, orders for capital goods 
seem to have picked up since then. 

Businesses are facing growing 
pressure to keep up technologically 
with competitors at home and 
abroad, it a d ds. Moreover, many in- 
vestment plans cannot be delayed 
much longer because existing plant 
has become antiquated as replace- 
ment has already been put off for 
some years. 


THE WEST GERMAN economy 
seems set for further healthy 
growth with a particular boost from 
exports, according to the Bundes- 
bank, the country’s central bank. 

In a generally confident economic, 
assessment, the Bundesbank says 
West German products have good 
export prospects in view of low do- 
mestic inflation and favourable 
world economic trends. 

The central bank, setting out its 
views in its latest monthly report, is 
at pains to emphasise fee signs of 
renewed economic recovery and to 
f tispiicg any lingering pessimism in 
the wake of the labour conflict over 
shorter working hours in the metal 
industry in May and June. 

After two years of declining out- 
put. West Germany achieved a mod- 
erate 15 per cent lift in gross na- 
tional product (GNP) last year, and 


ter, taking account of adjustments 
for seasonal factors. 

Efforts to catch up on lost produc- 
tion would probably touch off fur- 
ther momentum in the economy, 
and the resulting growth in income 
should stimulate economic demand. 


The Bundesbank also sees pros- 
pects of further export orders for 
capital equipment in view of signs 
of an Investment revival abroad. 

Continued on Page 16 

Car production soars, Page 2 


Dutch budget aims for reduced 
deficit along with lower taxes 


BY PATRICK FARNON IN AMSTERDAM 


THE DUTCH budget for 1965, out- 
lined to parliament yesterday, giiw<i 
for a reduced deficit through public 
spending cuts while taxes are 
trimmed and industry bolstered. 
Employment available is intended 
to be shared more widely. 

Mr Onno Ruding, the Finance 
Minister, said the economy had 
reached an “historic turning point" 
Public expenditure is down for the 
first time for many years, invest- 
ment has risen, and wages and the 
currency are relatively steady. 

The main objective of the centre- 
right Government’s financial strate- 
gy has been to reduce the budget 
deficit. It will fell to 105 per cent of 
national income in 1984 and 85 per 
cent next year. As a percentage of 
national income, the burden of so- 
cial charges will be down by 15 per 
cent this year and 15 per cent in 
1985. 

Total government expenditure is 
estimated at FI 16A2bn ($47.4bn), 
with revenues of FI 1345bn, leaving 
a deficit of FI 29.4bn. 

Government spending cuts an- 
nounced in August will total FI 


93bn next year. Some FI 21bn of 
that will be found from fee national 
budget, FI 2.5b n from social secur- 
ity benefits, FI 2.5bn from civil ser- 
vants' employment conditions, and 
FI 25bn from the health sector. 

Benefit for the unemployed and 
disabled will fall to 70 per cent of fi- 
nal salary and to 75 per cent for 
people on sickness benefit In addi- 
tion, no adjustment will be made 
for inflation in either social security 
benefits or the statutory minimum 
wage. 

Pensions in the public sector and 
associated industries are to be cut 
Anri famil y allowances will be fro - 
zen. 

A series of industry relief mea- 
sures, worth FI I5bn, will again be 
introduced next year. The main 
benefit will be in reduced employer 
contributions to the social security 
funds. 

Other measures are aimed at eas- 
ing labour mobility, encouraging in- 
vestment and helping people to 
start their own businesses. 

For the first time for many years 
there will be no increase in taxa- 


tion. Rather, government tax reve- 
nues will be down, lightening the 
public burden by FI 485m. 

The main feature of the 1985 tax 
scheme, part of a three-tier plan 
started .in 1984, is to shift the bur- 
den of taxation from households 
with one wage-earner to two-in- 
come homes, and to treat unmarri- 
ed couples living together on the 
same basis as married couples. 

Wage restraint, the Government 
says, will continue in the private 
sector with three quarters of the 
workforce surrendering cost-oMiv- 
ing increases in return. It is hoped 
that will create jobs. Private-sector 
pay is expected to rise by 1 per cent 

Unemployment is forecast to hold 
steady around this year’s level of 
173 per cent According to the offi- 
cial reckoning, industry will create 
9,000 jobs in 1985. The Government 
has allocated FI lbn over the three 
years to 1988 for various youth em- 
ployment programmes with which 
it hopes to create 20,000 jobs. A 1 
per cent reduction across the board 
in public-service working hours will 
supply another 20,000. 


CONTENTS 


Europe.... 2-3 

Companies 17 

America 5 

Companies 10, 17 

Overseas 4 

Companies 18 

World Trade 6 

Britain 12 

Companies ....... 20-24 

Agriculture 34 

Appoi nt me n t s .... .......... 9 

Arts - Reviews 13 

-- World Guide ..v.-. ...... 13 

Commodities 34 

Crossword - 32 

, Currencies 35 
Editorial comment. 14 


Energy Review 9 

Eurobonds 3G 

Euro-options 29 

Financial Futures - 35 

Gold - M 

lnt, Capital Markets 36 

Letters If 

Lax Jf 

Lombard J*> 

Ma n agement 1“ 

Market Monitors 35 

Men and Matters 14 

Mining ■••••■ 22 

Money Markets 35 

Raw materials........ 34 

Stock markets -Bourses .... 25,28 
- Wall Street . . 25-28, 36 
— London ..... 25, 29-31 

Technology * 

UnR Trusts 32-33 

Weather “ 


India: Madras springboard 
for Tamil terror 4 

Technology: Thorn-EMI’s 

growth in robotics 8 

Energy Review: Brazil’s 
nuclear plans in disarray . . 9 

Canada: problems in stores 
for Hudson’s Bay 10 

Editorial comment: World 
Bank; UK industry 14 


New products: a vicious race 
to get ahead 14 

Philippines: why confidence 
drained away 15 

EEC: farm ‘reforms’ that 
changed nothing 15 

Lex: dollar; House of Fraser; 
Barratt; Fisons 16 

Kenya: 

Survey Section IV 


EEC bid 
to allay 
U.S. fears 


Massey may 
sell French 


on steel 
imports 

By Paul Cbeeseright in Brussels 
and Stewart Fleming 
in Washington 

THE EUROPEAN. Community yes- 
terday offered to hold talks with the 
Reagan Administration to allay 
fears in the UB. over rising steel 
imports. 

The folks would focus on fee is- 
sue of steel pipe and tube ship- 
ments but would exclude any dis- 
cussion of change to the 1982 agree- 
ment limiting EEC carbon steel 
shipments to fee UB. 

The proposal, made in a message 
sent to Washington by Viscount 
Etienne Davignon, EEC Industry 
Commissioner, came as President 
Ronald Reagan neared a decision 
on whether to curb steel imports. 

He bos until next Monday to act 
on recommendations by the UB. In- 
ternational Trade Commission to 
impose curbs, and was to meet the 
Cabinet Council on Commerce and 
Trade last night to discuss fee is- 
sue. 

Since July, there have been wide- 
spread fears in fee EEC that the 
agreement, which regulates fee lev- 
el of trade in basic steel products, 
might be unilaterally overturned by 
a UB. decision to impose extra ta- 
riffs and quotas to curb the rising 
tide of imports, mainly from Third 
World steel-producing nations. 

The need for a UB. ruling arises 
from a recommendation by the UB. 
International Trade Commission 
(ITC) for higher protection. The ITC 
based its recommendation on find- 
ings that UB. industry was being 
harmed. It did so after a complaint 
from Bethlehem Steel, one of the 
country’s largest steel producers. 

The 1982 EEC-UB. agreement 
does not cover pipes and tubes, 
sales of which have recently been - 
increasing in the UB. market EEC 
shipments in 1982 were 1578m 
tonnes. In 1983 they foil to 500580 
tonnes but this year are expected to 
climb back to 1682 levels. They ac- 
count for 145 per cent .of the UB. 
market 

The American industry has be- 
come increasingly perturbed about 
fee scale of such imports. The EEC 
offer of talks is dearly designed as 
a manoeuvre to persuade the Rea- 
gan Administration to hold fee line 
an the 1982 agreement 

Should fee U.S. take action feat 
damages that agreement a sharp 
deterioration in transatlantic trade 
relations is feared. The EEC has 
consistently maintained that it has 
observed the agreement to the let- 
ter, and that overall steel sales in 
the U.S. had dropped 27 per cent 
last year from the 1982 levet 

Although EEC officials yesterday 

Continued on Page 16 


combine plant 

BY PAUL BETTS IN PARIS 


MASSEY-FERGUSOK, the Canadi- 
an farm machinery manufacturer, 
has given strong indications that it 
will cease producing combine har- 
vesters at its factory at Marquette 
in north-eastern France. 

The group has decided U> keep 
the Marquette plant closed for an- 
other three months, laying off 1.400 
workers until the end of the year. 
The plant has been closed since 
June, when Massey-Ferguson laid 
off the workforce for three months. 

The plant, which also makes bal- 
ers and components, has been a big 
financial drain on the group, run- 
ning up losses of about S20ra a year. 
Sales of combine harvesters from 
Marquette slumped to only 5113 un- 
its for the last 12-month period, 
compared with an already low 707 
units the year before. 

Massey -Ferguson is trying to find 
industrial partners or eventual buy- 
ers for the plant, but it acknowl- 
edges that fee depressed stale of 
the market makes it difficult to 
foresee any resumption of produc- 
tion. 

In July. Massey- Ferguson an- 
nounced that Dronmngborg, of 
Denmark, would start making a 
range of combines to be sold initial- 
ly together with the Marquette 
models. 

Massey-Ferguson has sent some 
500 brochures about Marquette to 
potential purchasers of the plant. 


The company hopes to attract 
partners or buyers who might want 
to start a new manufacturing activi- 
ty by offering cheap fixed assets in 
Marquette. The Canadian company 
claims it would be difficult for it to 
justify keeping the plant open. 

While the combine harvester 
business may now have become "a 
dead duck”, according to a senior 
Massey-Ferguson executive, com- 
plementary or compatible industri- 
al activities could be found for Mar- 
quette. The company envisages 
such a possibility* with fee existing 
baler manufacturing operations at 
the plant 

Massey-Ferguson, which has in- 
vested some FFr 2Jm ($2 4 m) at 
Marquette in the last six months, 
believes the future of fee plant 
would become "very bleak" if it can- 
not find a suitable industrial solu- 
tion by the end of the year. 

The Marque tii- issue is particu- 
larly delicate because it directly in- 
volves the French Government, 
which advanced FFr IPPm to Mas- 
sey-Fciguson last year in subordi- 
nated loans os part of a restructur- 
ing programme of die Canadian 
group's French operations. Those 
include the Marquette plant and a 
large tractor factory at Beauvais. 

French Government officials con- 
firmed yesterday that the future of 

Continued on Page 16 


UK transport union 
calls off dock strike 


BY OUR LABOUR STAFF IN LONDON 
BRITAIN’S DOCK strike was called 


off yesterday when a transport 
union conference voted overwhelm- 
ingly to end the stoppage, the sec- 
ond national port strike this sum- 
mer. 

Work is expected to resume again 
at all UK docks today as dockers re- 
port back for work after the three- 
week stoppage. But In fee mining 
industry, where fee dispute over pit 
closures is now in its 28th week, fee 
re turn- to- work movement appeared 
to be losing momentum. 

The National Coal Board (NCB) 
had hoped that the drift back to 
work would accelerate after the 
breakdown of talks last week with 
the National Union of Mineworkers 
(NUM). 

NCB officials believe that, as well 
as being deterred by continuing 
picketing and intimidation, many 
miners still think that talks can re- 
solve the issue - particularly since 


the Advisory, Conciliation and Arbi- 
tration Service (Aeas) is now in- 
volved. 

The deal that ended fee dock 
strike is seen by employers as a 
face-saving one for the Transport 
and General Workers' Union 
(TGWU), which managed to bring 
out little more than a third of fee 
25500-strong docks and waterways 
workforce. 

The agreement is based on a quo- 
ta arrangement for coal supplies to 
fee Ravenscraig steelworks from 
the Hunterston bulk terminal on 
the Clyde. It will give fee British 
Steel Corporation 18,000 tonnes in 
fee next four weeks, rising after 
eight weeks to the 22500 tonnes the 
corporation wants. 

The dispute began when British 
Steel unloaded a ship with coal for 
Ravenscraig after dockers refused 
Continued on Page 16 



Hi! Burroughs. Hi! Pericom. 
Hi! Scicon. 


And Hi! to Monsanto. Sperry. 
Apollo, Marconi and the other 
120 high-tech companies who've 
moved to Milton Keynes. 

If you're in high technology, 
why aren't you in Milton Keynes? 


For further information, contact: Commercial Director, 

Milton Keynes DevelopmentCorporation, Saxon Court, 502 Avebury Boulevard, 
Central Milton Keynes. MK9 3H$. Tel; (0908) 664666. 
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DeVoe-Holbein International N.V. 

Curacao, Netherlands Antilles 

Noike is hereby given to shareholders that the existing share 
certificates will have to be exchanged for new certificates. This 
exchange has become necessary to comply with the Articles or 
Association as currently in force. 

The new certificates will be available in denominations of 1, 10, 
IQOt 1.000 and 10.000 shares of U5I 0.10 nominal each. 

Exchange of the old certificates into new ones will be possible 
exdusi vely through banks and brokers who are requested to send 
the certificates to 

Pierson. Hddring & Pierson N.V. 

Herengracht 214, 1016 BS Amsterdam, the Netherlands, 

With their forwarding instructions for the new certificates. 

For each existing certificate exchanged banks and brokers are 
allowed a commission of USS 0.17 which will be deducted from 
the cost of postage and insurance due in respect of the new 
certificates. 

Nth September, 1964 

DeVoe-HoIbcha International N.V. 


Dutch aid 

changes 

proposed 

By Peter Spinks 

CHANGES (o the Netherlands' sys- 
tem of development aid, including 
dropping several target countries 
and boosting Dutch business pros- 
pects In the Third World, were pre- 
sented in a policy document by Mrs 
Eegse Schoo, Minister of Develop- 
ment Co-operation, in The Hague 
parliament 

Although strongly criticised by 
the opposition Labour Party and 
centre Christian Democrats, the 
proposals are expected to pass 
largely unamended during voting 
next month. 

WHh a development aid budget 
set at just under 1 per cent of Gross 
National Product, the Netherlands 
currently ranks second behind Nor- 
way in the world-donor league. 

Mrs Schoo responded to the com- 
plaint that over a third of this mon- 
ey is inefficiently spent by propos- 
ing more private sector involve- 
ment, particularly businesses 
like management consultancy bu- 
reaux. She also envisages spending 
a higher proportion of aid (current- 
ly about 50 per cent) on buying 
Dutch products. 



Car output up 14% 
in West Germany 

BY JOHN DAVIES IN FRANKFURT 


CAR MAKERS in West Germany 
have made progress in their efforts 
to step up production and exports in 
the wake of labour troubles earlier 
this year. 

A total of 262,000 cars rolled off 
tile assembly lines last month. 14 
per cent more than in August last 
year. Commercial vehicle produc- 
tion, however, which has been suf- 
fering from weak demand, was 
slightly down on a year ago at 
18,400. 

In an effort to avoid missing out 
on solid demand abroad, the indus- 
try boosted exports of motor vehi- 
cles last month to 174,400 nearly a 
third more than in August last year. 

West Germany’s motor vehicle 
output and exports since the begin- 
ning of the year are still trailing 
last year’s performance- because of 
the seven-week conflict which virtu- 
ally crippled the industry in May 
and June. 

West German factories have pro- 
duced 2.3m cars in the first eight 
months of this year, 7.8 per cent 
fewer than a year ago. Commercial 
vehicle output is running 11.6 per 
cent behind last year at 158,100. 

Exports have not been hit quite 
so much. Since the beginning of the 


year 1.43m cars and commercial ve- 
hicles have been exported. 5 per 
cent below the same period last 
year. 

Employees in same car factories 
agreed to work during the normal 
holiday shutdown this year to help 
make up ter the production lost dur- 
ing the labour conflict As a result 

output in July was also higher than 

Manufacturers estimate that they 
lost output of more than 400,000 ve- 
hicles during the dispute in which 
they were the thief target of IG Me- 
tall, the metalworkers' union, in its 
campaign for shorter working 
hours. 

In accordance with the compro- 
mise agreement which ended the 
dispute, the companies have been 
preparing plans to introduce a 
working week of an average of 38.5 
hours early next year. 

Volkswagen has agreed with 
union negotiators to introduce shor- 
ter hours in the term of nine extra 
days off a year, while keeping a ba- 
sic eight-hour working day. It is al- 
so making the concession from Jan- 
uary 1, three months before other 
metal industry employers. i 


Reaction 
by Bonn 
attacked 

By Lasfla CoBtt In Berlin 

EAST GERMANY has criticised the 
Bonn Government’s sharp rejection 
of remarks last week by Sig Giulia 
Andreotti, Italy's Foreign Minister, 
who said East and West Germany 
should remain divided. 

The main East German Commun- 
ist newspaper, Neues Deutschland, 
yesterday called Bonn's hefty reac- 
tion “scandalous.” It said that West 
Germany could not be in favour of 
good relations with East Germany 
while becoming agitated when for- 
eign governments said there were 
two German states. 

Neues Deutschland said the 
“hour of truth” had come ter the 
Bonn Government It said Bonn 
could not ignore recognition of the 
“political realities” in Europe which 
were a precondition for dialogue 
The newspaper again raised East 
Germany’s demands that Bonn rec- 
ognise East German citizenship; the 
middle of the Elbe River as the 
East-West German border an ex- 
change of ambassadors between 
Bonn and East Berlin; and the abo- 
lition of the West German agency 
which keeps a criminal record of 
East German border shootings. 




RHONE POULENC IS CELEBRATING 
MAY & BAKER LTD 150™ ANNIVERSARY 


May & Baker Ltd, the british subsidiary of Rhdne-Poulenc, the leading chemical, pharma- 
ceutical and agrochemical corporation, are celebrating their 150th year of existence. To 
mark this event the Rhone-Poulenc Group would like to thank May & Baker Ltd for its 
continued efforts in research and innovative development and assure the company of 
their increasingly close collaboration in the years to come. 
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Switzerland to vote 
again on future 
of nuclear power 


BY JOHN WICKS IN ZURICH 

YEARS OF AGITATION by the 
Swiss anti-nuclear lobby are 
coming to a climax. On Sunday 
the electorate will vote on two 
referendum motions designed to 
block further nuclear develop- 
ment >in a country that derives 
almost a third of its electric 
power from nuclear stations. 

Both proposals are opposed 
by che Government and by 
industry and business. Earlier 
this year, public opinion was 
evenly divided. It now appears 
to have swung in favour of 
nuclear power. But, if the 
referendums produce a heavy 
anti-nuclear vote, even if It falls 
sbort of a majority, the Govern- 
ment is likely to go part of the 
way toward bowing to that 
sentiment. That is how Swiss 
politics works. 

The two nations have the 
same parentage. They have 
been launched by the Swiss 
Energy Foundation, a body set 
up by some 50 environmental 
protection and anti-nuclear 
organisations after the failure 
in February, 1979, of the so- 
called “nuclear motion.” If 
passed, that motion would have 
made the building of more 
nuclear power stations and the 
continued operation of . existing 
units subject to express parlia- 
mentary approval, with veto 
rights for local residents on 
the granting of concessions. 

One of Che new proposals is 
aimed directly at nuclear 
power and bears the unam- 
biguous title “For a future 
without further atomic power 
stations.” It would amend the 
federal constitution to lay down 
that no new nuclear power 
stations may he built and no 
existing ones replaced once they 
reach the end of their lives. No 
new industrial-scale plants could 
be set up for the production, re- 
finement or re-cycling of 
nuclear fuels in Switzerland. 
Only ** home-made " nuclear 
waste could be stored in the 
country. 

The second proposal, known 
as the energy “motion” for 
short, gives its aims as the 
“safe, economical and environ- 
mentally acceptable supply of 
energy.'' Again the constitu? 
,tion would be amended, this 
time primarily to keep power 
consumption to a niinimniw and 
encourage the development of 
ilteroative power sources. 
Money received would come 
from tire taxation of fossil, 
nuclear and hydro-electricity. 
Although atomic power is 
hardly mentioned in the amend- 
ment, approval of the motion 
would iu practice sound the 
death-knell for any expansion 
of nuclear capacity. 

The Federal Council 
(Cabinet) and Parliament have 
recommended the rejection of 
both motions. As in previous 
votes, there is something of a 
split along party lines. The three 
right-of-centre parties in the 
coalition are against both pro- 
posals. the Social Democrats 
are (though not their two 
ministers) in favour of both. 
So are the right-wingers of the 
Nationale Aktion, who are not 
represented in the Cabinet 

It is not quite as simple as 
that though. A group of more 
than 30 leading Social 
Democrats has called the anti- 
nuclear amendment “ irrespon- 
sible.” Furthermore, political 
affiliations play less of a role in 
north-western areas of 
Switzerland which feel 
threatened by the building of a 
new nuclear power station at. 
Kaiseraugst; votes in the two 
Basle cantons have already come 
out against this project in local 
referendums. 

Kaiseraugst is. In fact some- 
thing of a battle-cry for both 
sides. It is a declared aim of 
the anti-nuclear front -to stop 
the project, which received a 
Parliamentary go-ahead last 
year. Either motion if passed, 
would do the job— the first by 
banning any new nuclear power 
station, the second by damning 
down on the use of electricity 
tor heating purposes. 

At present, four nuclear 
newer stations are in operation 
In Switzerland, all oh the Rlver- 
Aare. These are the twin units 
Beznau I and Q dating from 
W0/T2, Mflhleberg (I9?2> and 
GjHsgen (1679). a fifth unit the 
biggest to date with a capacity, 
of 942 megawatts, is just about 
to open at Lefbstadt on the 
Rhine, close to the mouth of 


the Aare. Once Lmbstadt is on 
stream, the share of nuclear 
energy in total Swiss electricity 
production will rise from about 
30 per cent to some 40 per cent, 
almost all of the rest being 
hydro-electric power. 

The Government is convinced 
that extra production from 
Leibstadt alone will be 
insufficient to meet future needs. 
First of ail, Swiss energy polity 
has for years ben aimed at 
cutting, bade reliance on oil. 
This has been relatively success- 
ful; at the time of the first oil 
crisis, oil had accounted for 
about 80 per cent of total 
national energy consumption. 
Since then, the share has been 
cut to only two-thirds. Solid fuel 
use has simultaneously been 
kept at under 4 per cent, 
another move towards self- 
sufficiency. since Switzerland 
has no native eoaL 

Biis process is . Intended to 
continue, both to reduce import 
volumes and to tackle the prob- 
lem of dossil-fuel emmisslans. 
Use of natural gas has risen 
markedly over the past 10 years 
— but it, too, is imparted and 
accounts for only 6,5 per cent of 


Most people seem uncon- 
vinced by the arguments 
of the anti-nuclear lobby 
whose cause has been 
damaged by occasional 
sabotage on the site of 
the latest power station 
at Kaiseraugst 


total energy needs. Berne is, 
then, interested particularly in 
developing electricity produc- 
tion, whose share of national 
energy consumption has grown 
from 15 per cent in 1973 to 20 
per cent last year. 

It seems more likely than not 
that the two proposals will be 
rejected by the voters. Apart 
from throwing out the nuclear 
motion of February 1979, they 
did agree to a Government pro- 
posal to expand nuclear power 
capacity, albeit with increased 
controls, in May of the same 
year and also have turned down 
a proposal of Government and 
Parliament to strengthen official 
intervention in energy policy 
early last year. Puhtie resistance 
to state intervention 'Is gener- 
ally strong and, in -particular, 
the proposal. for a future with- 
out nuclear power zpay ' prove 
too interventionist for the 
electorate. 

The majority of people .seem 
unconvinced by the arguments 
of the mainly Green/Red anti- 
nuclear alliance and were hardly 
more impressed by ah incon- 
clusive study just -published by 
the World Wildlife Fund which 
surmised there was a link 
between nuclear power plants 
and rick, trees. Considerable 
adverse publicity for the cause 
has also arisen over the years 
from occasional sabotage on the 
Kaiseraugst : rite and— ronly a 
few weeks ago — the burning 
down of the holiday home of 
Dr Rudolf Rometsch, chairman 
of the radio-active waste 
storage organisation Naara. 

An especially complicated 

situation might be created if the 
motion agawst building new 
power stations should, because 
of its simplicity, gq thnoush but 
hot the second motion: for an 
M environmentally safe** supply 

of energy. In that case the 
. Swiss would have-:' deprived 
themselves of additional nuclear 
power without creating the basis 
for a complementary energy 
policy. 

• -If either, ok. - both. proposals 
are approved, the Swiss, will 
doubtless: have to alter thetr 
habits. As «. Mghly-firfastrial- 
i$ed country with, a high stew- 
ard of living, they have be- 
come used-^rightiy or wrongly 
—to the availability of plenty 
Of energy. Alternative power 
soirees spph a* eater 'or bio- 
energy would . - hardly be 
enough to keep- the pot boil- 
tog Into the - 21st, century. 
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Ten fail to bridge 
gap on financing 
Community budget 


BY QUENTIN PEEL IN SRUSSB-5 


MEMBER STATES of the EEC 
yesterday failed to resolve their 
Iasi differences on financing 
the Community's overspent bud- 
get, because of disagreement 
between Britain and West Ger- 
many on when extra cash can be 
made available. 

The foreign ministers yet 
again postponed the deadline for 
agreement by a further, and 
possibly final, two weeks, to give 
their officials a chance to bridge 
the gap. If they fail, they are 
in danger of breaking the Treaty 
of Rome. 

There is a continuing stale- 
mate on a package of measures 
to meet the EEC's Immediate 
cash crisis, provide extra money 
for 1985, to ensure long-term 
spending control, and guaran- 
tee that Britain gets its promised 
reduction in contributions. 
Ministers nevertheless ex- 
pressed some confidence that 
they will still reach a deal by 
October 5, the deadline for sub- 
mitting a budget to the Euro- 
pean Parliament. 

The oatstanding issues to be 
resolved are the details of 
how long-term control can be 
imposed on Community spend- 
ing, particularly on the common 
agricultural policy, and when 
member states will increase 
their overall level of contribu- 
tions to the EEC budget. 

Finance ministers meeting in 
Ireland last weekend reached 
broad agreement on the outline 
of the former, although French 


officials in Brussels have 
expressed continuing reserva- 
tions on how finance ministers 
will have an effective veto on 
excess farm spending. The 
details are supposed to be 
finalised on October I. 

The question of when to 
increase contributions — the 
EEC’s so-called own resources — 
is the issue which has now set 
West Germany against Britain. 

Herr Hans .Dietrich Genscher, 
the West German Foreign 
Minister, insists that no increase 
can be approved until the date 
when Spain and Portugal are 
supposed to join the Community 
— Jaxrnry 1, 1986. 

Britain, however, maintains 
that it cannot, get back its 
excess budget contributions for 
1984, which are due to be paid 
in the form of reduced pay- 
ments in 1985, unless the 
increase in own resources pay- 
ments is brought forward to 
some time next year. 

However, officials have now 
been charged to work out a com- 
promise by the next meeting in 
Luxembourg in October 1 and 2, 
coinciding with the finance 
ministers’ meeting. One pro- 
posed compromise by Belgium 
would ask parliaments to ratify 
the increase in own resources 
for January 1 1986, but with the 
proviso that the money could be 
contributed earlier if the Coun- 
cil of Ministers agrees 
unanimously to do so. 

Farm reforms, Page 15 


Parallel talks will try to 
break major deadlocks 


BY OUR BRUSSELS STAFF 

EEC MINISTERS face a 
marathon combination of nego- 
tiations In Luxembourg in two 
week’s time, when finance, 
foreign and farm ministers will 
hold meetings side-by-side in a 
bid to break the deadlocks on 
the related issues of hrm g fen g 
Spain and Portugal into the 
Community. increasing its 
finances and controlling the 
sunHus production of wine. 

The Irish presidency of the 
Council of Ministers hopes to 
link the talks m order to push 
negotiations forward on aH 
three fronts. 

The latest round of talks with 
both Spain and Portugal made 
little progress yesterday, in 
spite of political exhortation by 
member states. 

Sr Fernando Moran, Spain’s 
Foreign Minister, . yesterday 
expressed deep disappointment 
at the failure of the EEC to 
agree on common positions on 
a range of issues for negotia- 
tions, although he praised the 
Irish Government for its efforts 
to speed up the talks. 

Wine is one of the most im- 
portant issues on which the 
EEC states have yet to agree, 
in spite of prolonged discussions 


by agriculture ministers over 
the past two days. Once Spain 
joins the Community, the exist- 
ing “ wine lake” of some Sbn 
litres is certain to be greatly 
increased, unless ways of cutting 
production can be agreed. 

French proposals for a regime 
of wine production quotas failed 
to gain general approval, as 
being to un wieldly and expen- 
sive. Italy, the largest table 
wine producer, is strongly 
opposed to any such move, 
although there is a consensus 
among other members in favour 
of production limits. 

There was some movement 
In the talks among foreign 
ministers on another key prob- 
lem of enlargement concerning 
olive oil, also in surplus produc- 
tion. 

The memtar states were able 
to agree on a proposal for the 
gradual ifidusion of the Spanish 
steel industry in the EEC's steel 
regime. This would offer a 
four-year transition period 
during which Spanish govern- 
ment subsidies could continue 
to be paid, but under EEC 
supervision, and with some early 
production cuts being required. 


Denmark curbs lending 


BY HILARY BARNES IN. COPENHAGEN 


DENMARK’S CENTRAL bank 
acted yesterday to curb surging 
bank lending by lowering 
borrowing limits for banks 
exceeding its credit expansion 
guidelines. Bank advances in the 
year to August rose by 18.3 per 
cent The central bank wants 
that brought down to about 15 
per cent and expects a further 
decline next year. 

The ' current borrowing 
limits, which are 15 per cent of 
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EUROPEAN NEWS 

Bankers Bitov accuses UK of violence and torture 

hope to | BY DAVID BUCHAN 

- MR OLEG BITOV, the senior where he was subjected to The Soviet journalist had Moscow has prejudiced his own He was said by an 

Soviet journalist who was “drugs, violence and torture” been missing from Britain since future and that he is telling a in the UK 10 ha ' 

UlUlUUg granted political asylum in J* „ t gent S and his car was story of most advantage to the increasingly depres 

fr ' . ... , eventually offered him a well- found narked near the Soviet _ . ... the poor prospects < 

A Brtain earlier tins y . yest r- j 0 |j j n the gallery of anti- embassy in London on August Russians in countering the alle- an{ j daughter being : 

appeared at a press con- Soviet slanderers and subver- 20. He told yesterday's press sations that he made m the him. According to so 
Terence in Moscow and said he sives.”^ ^ conference that he returned to UK." he left beind in Loo 

had been forced to defect and 
make anti-Soviet statements 
under duress. 

Tbe former cultural editor of 
Uteraturnaya Gaze la claimed 
that he was seized last Septem- 
ber in Venice where be was 
covering the film festival, lie 
said he was taken to Britain 


ZURICH - The Swiss Bankers’ 
Association believed a gentle- 
man's B m m;g h j inbi 

aimed at deterring criminal 
funds, could be prolonged after 
1987 even if the Swiss National 
Bank withdrew from it, Mr 
Jean- Pad Gbaptds, chief of the 


net capital, at 11 per cent mil 
be divided into two tranches 
from November. The first will 
be 5 per cent of net capital at 
8 per cent and the second will 
vary, according to liquidity 
requirements and will cost 12 
per cent 

Banks which exceed lending 
guidelines will have their 
borrowing rights reduced; those 
which do so repeatedly will lose 
their rights. 


where he was subjected to 

“drugs, violence and torture” 
by intelligence agents who 
eventually offered him "a well- 

paid job in the gallery of anti- 

Soviet slanderers and subver- 
sives." 

—Mr Bitov said he pretended 
to co-operate “ to lull the vigi- 
lance of my captors.” He had 
had freedom of movement only 
in his last two months in 
Britain and no real friends, 
since all his associates had been 
chosen for him by British 
intelligence, he claimed. 


The Soviet journalist had 

been missing from Britain since 
mid-August and his car was 
found parked near the Soviet 
embassy in London on August 
20. He told yesterday's press 
conference that he returned to 
Moscow unaccompanied and that 
heh oped to return to his work 
at Litenaturnaya Gazeta. 

Tbe British Home Office yes- 
terday described his allegations 
as absurd. Mr Bitov had come 
to the UK of his own free will, 
the Home Office said, adding: 
"It is clear that his return to 


Moscow has prejudiced his own 
future and that he is telling a 
story of most advantage to the 
Russians in countering the alle- 
gations that he made in the 
UK." 

While in Britain. Mr Bitov 

wrote press articles describing 
bis growing disillusion with tho 
Soviet system — made absolute 
on September 1 1983. when the 
South Korean airliner was» shot 
down by the Soviet Union, a 
week before what he now terms 
his abduction. 


He told a news conference the 
agreement could be considered 
as rimply one of the professional 
roles s u pervi s ed by the Govern- 
ment’s hawking eomnrisaon. The 
National Bank has said it does 
not want to be party to any new 
agreement once the present one 
expires in 1987. 

The National Bank and the Fi- 
nance Ministry both want the 
main provisions of the agree- 
ment included In a revised bank- 
ing law, and thns made legally 

Minting. 

The accord was drawn op be- 
tween the Swiss Bankas’ Asso- 
ciation and the National Rank hi 
1977, sochi after Credit Suisse 
suffered large losses in connec- 
tion with Italian flight capital 
pnaring through its CbiasSD 
brandx. 

It obliges banks to properly 
identify the beneficiaries of ac- 
count holders and to retrain 
from actively abetting Bight of 
capital from other countries. 

Mr said indnaon id 

the ng npfmontf 111 the hawking 

law could lead to complications 
in cases of rnh«rifa»n«» or bank- 
ruptcy, due to doubts over legal 
right tO the enwtonts of a hank 
account 

To include in the law a ban on 

nwluflng rapHal flight would 

eventually mean foreign curren- 
cy controls would become appli- 
cable in Switzerland, he said. 

He agreed that pratanghig die 
agreement without the National 
Bank would imply abolition of 
die present monitoring commis- 
don, which can fine offending 
banks np to SwFr 10m ($L9mX 

Beater 


Labour’s plan 
for Norwegian 
oil wealth 

By Fay Gjecter in Oslo 

NORWAY’S OIL wfll be 
nsed to revitalise Industry 
and create thousands of jobs 
if the opposition Labour 
Party regains power in the 
general election a year from 
now. This is one of the main 
promises In an “ action " 
programme prepared for 
debate by the party’i 
national congress next March. 

Opinion polls show Labour 
has a good chance of return- 
ing to office, particularly 
since the small Liberal Party 
says tt will support the 
formation of a Labour gov- 
ernment, rather than the con- 
tinuation of the Conserva- 
tive-led coalition. 

Labour’s goal is to make ■ 
industry more modern and 
competitive, thns boosting 
profits and export earnings, 
so that money will be avail- 
able to create jobs in the 
public and private service 
sectors. The party believes 
there is little scope for 
increasing total employment 
within industry itself. 

Part of the country’s oil 
earnings would be earmarked 
for an industrial develop- 
ment fond, to help finance 
restructuring of ailing indus- 
tries and tbe establishment 
of new activity in high tech-, 
nology and “sunrise” sectors. 
The fund’s growth would 
depend on the size of the 
state budget surplus from 
year to year— a surplus now 
due entirely to oil income. 

Some of its capital would 
be Invested abroad, to cushion 
the Norwegian economy from 
the effect of fluctuations in 
oil and gas prices, offshore 
production and the value of 
the U.S. dollar. 

Trade aniens will be 
expected to keep wage 
demands down in order to 
curb inflationary pressures 
which might otherwise be 
generated by the higher 
public spending. 

Fiat unveils 
new engine 

By Kenneth Gooding in London 

. FIAT SHOWED lor the first time 
yesterday the new petrol engine 
it has developed with Peugeot of 
France. The Italiwn group has 
spent S330m to bring it into pro- 
duction at Termoli, central Italy. 

Flat said it had shared with 
Peugeot the development cost of 
S80m for the new trait, which has 
30 per cent fewer components 
titan the «in«i»r l-liire engine 
nsed in the Fiat 127. 

The 45 hp engine uses 15 per 
cent less fuel than the 127 nnit 
and is practically maintonmiftfr - 
free, according to FiaL 

lie new engine, which flat 
calls the “Eire" (folly integrated 
robodsed engine) 1000, will, be 
built at the rate of 2£0O a day - 
about 600.000 a year - from the 
beginning of 1885. 

Fiat and Peugeot will continue 
to work on other versions of the 


Turkey to privatise its national airline 


BY DAVID BARCHARD IN ANKARA 


THE Ankara Government has 

s elect ed Turkish Airlines 
(THY) as the first large state 
corporation to be privatised. 

It is to be split into two com- 
peting airlines next year, both 
serving domestic and foreign 
routes. They will be put into 
majority private ownership by 
the sale of shares to the airline's 
employees, who will be able to 
resell to the general public. 

‘Tart of the sales to em- 
ployees may be financed through 
reductions in company tax and 


will be financed from the profits 
generated over the next five 
years,” a government official 

said. 

The aim of nrivatising Tur- 
kish Airlines was "to make it 
profitable and to improve the 
quality of the services it offers 
to its passengers.” 

The airline current serves 26 
foreign destinations and 16 
internal ones with a fleet of 30 
aircraft, mostly medium-haul 
DC9s and Boeing 727s. 

Like most important state 


economic enterprises Turkish 
Airlines has been a serious 

burden on the Treasury' over 

the past decade. Last year, 
however, although its internal 
routes lost TL 30m (£59,000) 
the airline made an overall 
profit of nearly twice that 
amount, mostly earned on the 
profitable routes to West 
Germany. 

Last week the Government 
published guidelines for a 
scheme for the sale of revenue- 
sharing certificates by state 


economic enterprises. Although 
not actually shares, these certi- 
ficates would be Traded in the 
market like bonds and shares. 

The details of the privatisa- 
tion of Turkish Airlines will be 
settled by various bodies, in- 
cluding the Ministry of Trans- 
port, a special commission, the 
Government's Economic Council 
and the Slate Planning Organi- 
sation. The new airlines arc 
expected to have come into 
being before the end of next 
year. 


W. German parties agree on lead-free petrol 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY’S government 
parties yesterday agreed a joint 
proposal to make catalytic con- 
verters for car exhausts com- 
pulsory from 1989. For vehicle 
engines of fore than two litres 
the measure will take effect a 
year earlier. 

The deal, thrashed oat in four 
hours of discussions, will now 
go before the Cabinet for ap- 
proval today. The converters, 
which require the use of un- 
leaded petrol, will reduce 
exhaust emissions of nitrogen 
oxide, held to be largely 
responsible for the severe 
damage to the country's forests. 


The three parties, the CDU. 
its Bavarian sister the CSU and 
the liberal Free Democrats, have 
also bridged their differences 
over tax incentives for low- 
polluting cars. 

Purchasers will be exempted 
from motor tax for between 
four and 10 years, depending on 
the car’s engine size. This 
option will be available from 
some time next year, to encour- 
age the voluntary use of cars 
with converters as soon as pos- 
sible. 

Similarly, from July 1985 tax 
will be lowered by two pfennigs 
per litre for lead free petrol, to 


49 pfennigs, while for ordinary 
petrol will go up by the same 
amount to 53 pfennigs per litre. 

Yesterday's compromise 
amounts to a climbdown by the 
government, which had origin- 
ally wanted to make low pollut- 
ing cars mandatory from 1936. 

The agreement has been 
reached on the assumption that 
the EEC will adopt the 1989 
date throughout the Community, 
thus amending its present pro- 
posed deadline of 1995. 

But politicians last night in- 
sisted that, if needs be. Bonn 
would go it alone in 1989. rely- 
ing on Article 36 of the original 


Treaty of Rome, which permits 
a member country to take 
unilateral measures in the case 
of a special threat to its 
environment. 

The three-year delay is likely 
to strengthen already multiply- 
ing demands from the Opposi- 
tion for tighter speed limits on 
German roads and motorways, 
as the only effective way of 
reducing nitrogen pollution in 
the near future. But ouch sue* 
gestions would be strongly 
resisted by the powerful motor 
industry lobby here. 


He was said by acquaintances 
in the UK to have become 
increasingly depressed about 
the poor prospects of his wife 
and daughter being able to join 
him. According to some reports, 
he left beind m London all his 
belongings and £40,000 in a bank 

account. 

The Soviet media gave full 
publicity to yesterday's press 
conference at which Mr Bitov 
was flanked by representatives 
from Litcratumaya Garcia and 
the Kovosti news agency, which 
arranged the event. 

Kyprianou 
turns to key 
UN states 

B>y Andrian* lirodUumv in 

Athens 

CYPRUS PRESIDENT Spyros 
Kyprianou will ask key perma- 
nent members of the UN 
Sct-uniy Council to urge Ankara 
to try to soften Hie Turkish 
Cypriot negotiating position in 
the current peace talks. 

The first round of those talks, 
which began in New Yvrk on 
September 1. is expected to end 
on Friday. A second round is 
believed to have been -jchcdtilcd 
tentatively for mid-October. 

Two points arc proving par- 
ticularly difficult. One is the 
sharing of 3.572 square miles 
of territory between the SO per 
com Greek Cypriot majority and 
the Turkish Cypriot minority. 
The second concerns the inter- 
pretation uf a Turkish Cypriot 
demand for "equal footing” 
with the Greek Cypriot majority 
in a federal state. 

This latter demand became 
part of the Turkish Cypriot 
negotiating position after the 
unilateral declaration of inde- 
pendence in the Turkish- 
occupied northern part of 
Cyprus last November. 

Greek Cypriot officials say 
there is nervousness that the 
demand may imply a 50-50 
sharing of executive and 
legislative power 
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PLEASE 

75% first year capital allowances will pass into 
history at midnight on 31st March 1985 - a date soon 
to be upon us. 

But for the present, they are still available. And 
our ability to obtain them means that we can provide 
more advantageous terms for a three, five or seven 
year leasing contract than will be possible after 1st 
April 1985. 

Remember; for many companies, tax based leas- 
ing is more cost effective than other forms of 
medium term finance. But, for 75% capital allow- 
ances. it will soon be ‘last orders , please!’ 

ACT NOW TELEPHONE JIM HASTIE ON 021 455 9221 

or john McDermott on 01 920 0141 

(Jf) Forward Trust Group 
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How Botha became one of the 
world’s most powerful leaders 


BY ANTHONY ROBINSON IN CAPE TOWN 


HISTORY OF a sort was made 
yesterday as white. Coloured 
and Asian MS’s trooped into 
Cape Town's House of Assembly 
Cor the joint opening of the new 
trtcameral parliament set up 
under the country’s second 
republican constitution. 

For some white Afrikaners, 
many of whom trace their 

Origins back 16 generations oi 
more to the time of the original 
Dutch settlement the new con- 
stitution and parliament repre- 
sent tiie thin edge of an in- 
exorable wedge, a breach in the 
key principle erf white domina- 
tion of South African society. 

Unconvinced by the argu- 
ments of former Prime Minister 
and now first executive presi- 
dent, Ur Pieter Willem (PWT 
Botha, that small steps of 
reform were needed to preserve 
the essentials of white rale the 
hardliners broke away and 
formed their own party, the 
Conservative Party headed by 
Ur Andries Treurnicht. 

But in the all-white referen- 
dum on the new constitution 
last November Ur P. W. Botha’s 

reformist line " was approved 
by two-thirds of the white elec- 
torate. 

The fact that the new consti- 
tution has brought about a split 
in Afrikanerdom Is taken by 
many as the most convincing 
sign that it represents a signifi- 
cant step away from a hard-line, 
whites only Apartheid system — 
and may contain the seeds of 
future evolutionary change 


Mr Botha, accompanied by 
Mr Pik Botha, his Foreign 
Minister, sought to give this 
impression to foreign leaders 
during his recent tour through 
European capitals. 

But this was not the view of 
nearly 80 per cent of the newly 
eligible Coloured and Asian 
electorate which boycotted elec- 
tions last month for the two new 
racially segregated chambers— 
the 85 seat Coloured (or mixed 
race) House of Representatives 
and the 45 seat House of Dele- 
gates reserved for Asians. 

A vigorous election boycott 
campaign was waged by the 
United Democratic Front, a 
loose umbrella organisation of 
political, religious and com- 
munity groups. 

The principal objection of 
the boycott organisers is that 
the new, racially-segregated, tri- 
cameral parliament not only 
entrenches Apartheid but con 
tains no provision for represen- 
tation of blacks and therefore 
risks saddling the Asian and 
Coloured communities with co- 
responsibility for the Apartheid 
system in 'the eyes of the un- 
represented black majority. 

Given the doubts of the 
Coloured and Asian communi- 
ties. President Botha was ex- 
pected by some observers to 
boost the standing of the new 
MPs by handing them mini- 
sterial posts in the white- 
dominated Cabinet which has 
executive authority for what 
the new constitution calls 
" general affairs.’* 


These cover all the vital 
powers of the state — including 
defence, internal security and 
foreign affairs and the power to 
tax or borrow. They are 
separated from "own affairs” 
—those deemed to affect only 
one community such as aspects 
of education, welfare and com- 
munity development, which will 
be the sole responsibility of the 
three separate parliamentary 
chambers. 

But when Mr Botha an- 
nounced his new Cabinet over 
the weekend he gave no mini- 
sterial portfolios to Asian or 
Coloured representatives and 
merely included Mr Allan Hen- 
drickse, leader of the Coloured 
Labour Party in the House of 
Representatives and Mr Ami- 
chand Rajbansi. leader of the 
majority group in the Aslan 
Bouse of Delegates, as ex- 
officio Cabinet ministers with- 
out portfolio. 

At a Press conference Mr 
Botha explained that no 
Coloured or Asian had been 
given a portfolio because they 
lacked the necessary ex- 
perience and skill. He also con- 
firmed that there was no chance 
during this parliamentary 
session of introducing a fourth 
chamber to represent the 10 m 
or so blacks who live in white 
South Africa (as opposed to the 
millions who live in the so- 
called independent black home- 
lands and are deemed to enjoy 
their fall constitutional rights 
there). 



Mr P. W. Botha: can veto any 

legislation 

Mr Botha's own powers mean- 
while have been greatly ex- 
tended under the new consti- 
tution which, unlike the 
Frenqb or American system, 
does not provide for direct 
popular election. The presi- 
dent is chosen by an electoral 
college made up of 50 white, 25 
Coloured and 13 Asian MPs 
reflecting the entrenched 4:2:1 
ratio which guarantees a per- 
manent white majority. 

Aided by a powerful state 
president’s office headed by Dr 
-Jaunie Roux, former bead of 
the prison psychiatrists service, 
President Botha has become 
one of the most powerful poli- 
tical figures in the world. 

He is paramount chief of all 
blacks (and has taken personal 
responsibility for the future 
developments of black affairs), 
can declare war, peace, or mar- 
tial law, dissolve parliament 
and veto any legislation. He is 
also chairman of the Cabinet, 
appoints ministers and their 
deputies and is commander-in- 
chief of the armed forces. 
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S. African 
miners 
return 
to work 

By Jim Jones in Johannesburg 

AN OFFER of improved holi- 
day pay allowances yester- 
day helped bring a strike by 
Sooth Africa's unionised 
black mine workers to an 
end. 

But acceptance by the 
National Union of Mine- 
workers (NUM) of the 
employers’ offer does not 
signify an end to black 
workers’ basic dissatisfaction 
with their position in the 
mining industry. 

F inal negotiations at the 
weekend between the NUM 
and the employers’ co-ordin- 
ating body, the Chamber of 
Mines, followed a week long 
ballot of irtoers at seven gold 
mines in the preceding week. 
The ballot Indicated that the 
great majority of black 
miners favoured strike action 
as a means of pressing their 
claims for improved working 
conditions. 

The ballot’s outcome led 
to the chamber offering im- 
proved holiday leave pay 
allowances. This has been 
accepted by the NUM which 
has Instructed its members 
to return to work. 

The negotiations were 
accompanied by violence, 
arson and wildcat strikes at 
a number of mines which, in 
theory, were not party to the 
dispute between the chamber 
and the NUM. 

At the Hartebeestfontein 
goldmine yesterday two- 
thirds of the mine’s 12,000- 
strong workforce struck in 
support of the demand that 
management recognise the 
NUM as representative of 
employees. 

The chamber is reluctant to 
take action — such as the 
threatened firing of legal 
strikers — which could sour 
relations with black workers 
for several years. It is also 
reluctant to precipitate the 
situation In which the MUM'S 
moderate leadership could be 
replaced by militants. 

Ou its side the NUM has 
had difficulty in controlling its 
members. The fact that 
strikes and rioting broke ont 
at various mines indicates 
that the union leadership 
cannot count on immediate 
obedience from its members. 


Hong Kong’s debate 
on political reform 
conies to an end 


BY DAVID DODWEU. IN HONG KONG 


THE GUILLOTINE fell in 
Hong Kong yesterday on a 
summer-long public debate cn 
political reform that has been 
seen by many in the territory 
as almost as important as the 
Sino-British joint declaration 
on Hie future of the territory 
which is due to be initialled 
next week. 

The debate came to a climax 
on Sunday, when more than 
1,000 people, members of 39 
political and community groups 
in Hong Kong put aside their 
many differences and gathered 
for a mass rally in support of 
direct elections in the territory. 

Debate began in July when 
the Hong Kong administration 
unveiled its Green Paper out 
lining plans for more account- 
able government in the terri- 
tory between now and 1997. 

When the Green Paper was 
published. Sir Edward Youde, 
Hong Kong’s governor, 
emphatically ruled out direct 
elections to the territory’s 
highest political bodies in tbe 
near future. He said the Green 
Paper aim ed to' “root the 
authority of government firmly 
in the community.” but insisted 
that the need for stability “ at a 
critical time in Hong Kong’s 
history ” dictated ** the gradual 
approach.” 

The paper proposed indirect 
elections for just under half of 
Hong Kong’s Legislative Coun- 
cil by 1988, after which time 
council members — who in 
Britain would be equivalent to 
members of parliament — would 
elect a minority of members of 
the Executive Council, the 
territory's inner cabinet 


HONG KONG’S Hang Seng 
Index rose yesterday to dose 
at 974.92 — Us highest level lor 
over four months—as stock 
market operators took up 
positions ahead of the publi- 
cation of the joint Sino- 
British declaration on the 

future of the territory. This 
is likely to be unveiled nest 
Wednesday or Thursday. The 
index improved by 11.41 
points on the day, and 
followed a gain of just over 
IS points on Monday. 


Public interest in the pro- 
posed reforms has been sharp- 
ened by the secret Sino-British 
negotiations over Hong Kong’s 
future once tbe territory 
returns to Chinese sovereignty 
in 1997. 

Local pressure groups have 
become aware that unless 
political reforms are made now, 
then the chances of them taking 
root, or remaining intact after 
1997, are small. 

Views put to the government 
on the proposed reforms over 
the past two months have been 
diverse. More than 160 organi- 
sations have made submissions. 
But as the rally on Sunday 
clearly demonstrated, signifi- 
cant common ground has been 
defined during the debate — 

particularly on the issue of 
direct ejections-— and there is 
no doubt that the Government 
will take careful note of this as 
it prepares the White Paper 
for debate in the Legislative 
Council in the second half of 
November. 


Tripoli peace deal signed 


DAMASCUS — Two rival 
militias in the north Lebanese 
port of Tripoli today signed a 
Syrian-mediated peace agree- 
ment in Damascus designed to 
end their long-running fend. 

Mr Abdel-Halim Khaddam, 
Syria’s Vice-President, was 
present when the accord was 
signed by tbe pro-Syrian Arab 
Democratic Party (ADP) and 
the Sunni Moslem Islamic Unifi- 
cation Movement (Tawbeed). 


The accord bans gunmen from 
tbe streets and calls for the col- 
lection of their heavy and 
medium weapons in Tripoli and 
Its suburbs. 

The two militias have fought 
on and off in Tripoli for the last 
five years- Two people died and 
nine were wounded in their 
latest clash on Sunday. Fighting 
last month cost the lives of 135 
people, most of them civilians. 
Reuter 


Chad fears 
over French 
withdrawal 

By Our MMdk Sari Staff 

THE CHAD Government of 
President Hisseiw Habro was 
reported yesterday to he de*piy 
concerned about the agree moot 
between Franco and Libya to 
withdraw their forces from the 
country. 

President Habre has not yet 
reacted officially to the agree- 
ment but officials tn tbe capital 
N'Djamena said that the French 
bad presented him with a fait 
accompli. They claimed that 
there was no clear French com- 
mitment to resume military 
assistance if the Libyan troops 
later returned. 

However the agreement was 
enthusiastically - welcomed by 
the dissident Chad forces 
headed by tbe former President 
Goukotmi Oueddei. A radio 
station controlled by the rebels 
said that the withdrawal of 
Freneh and Libyan troops would 
open the way to ft ** definitive 
solution to the Chad problem. 

The African state has been 
wracked by internal conflict 
since it became independent 
from France 24 years ago. 
France dispatched oyer 3,000 
troops to Chad last year to 
check the advance of the rebel 
forces supported by units of 
the Libyan army. 

Both sides are du* to begin 
p ulling out thedr troops on 
September 25 and it is believed 
that the withdrawal will be com 
Dieted by the middle of Novem- 
ber. 

Korean talks 
hit trouble 

By Aim Charter? In Seoul 

TALKS BETWEEN the South 
Korean Red Cross and the North 
Roman Reid Cross stalled yester- 
day-after North Korea insisted 
on delivering relief goods for 
flood victims by truck to Seoul, 
the South Korean capital. The 
two sides are unlikely to con- 
tinue talks unless there is a 
change 4n tfco North Korean 
position. . . 

The chief South Korean dele- 
gate, Hr Lee Young Duk, stated 
categorically mid. way through 
yesterday’s talks that South 
Korea is willing to receive goods 
at Panmunjom. in thj 
Demilitarised Zone. but not m 
SeouL Seoul is 35 km south of 
Panmunjom where the talks 
took place. 


Sri Lanka’s extremists shun all peace initiatives. John Elliott reports 

Madras haven for Tamil Tigers 


WHEN a landmine kills troops 
in northern Sri Lanka and a 
fresh round of retaliatory 
violence breaks out, extremists 
in Madras chalk up another vic- 
tory in their campaign of ter- 
ror aimed at achieving indepen- 
dence for the island's Tamil 
minority. 

Madras has become the oper- 
tions centre for guerrilla and 
other extremist groups during 
the past year. They live here 
and publish propaganda, in- 
cluding magazines, thanks to a 
tolerant Indian Government 
which does not want to upset 
Tamils in southern India. 

The extremists— or freedom 
fighters as they prefer to be 
called — say they are not 
interested in an amnesty and 
possible talks on a peaceful 
solution recently offered in an 
Indian newspaper interview by 
Mr Junius Jayewardene. Sri 
Lanka's President. Informal 
approaches through religious 
organisations have not been 
taken up. 

“Our aim is to throw the 
army out of the Tamil areas and 
establish an Eelam (Tamil in- 
dependent! state: says Mr A. S. 
Balasingham, spokesman for the 
Liberation Tigers of Tamil 
Eelam, usually known as the 
Tamil Tigers, and the most 
active guerrilla group. 

They were not interested in 
discussing the sort of regional 
or federal solutions talked 
about in the Sri Lankan Govern- 
ment's round table conference 
which is to reconvene on Fri- 
day. possibly to hear new pro- 
posals from the Government. 

“There is no point in such 
discussions while tbe present 
Government, opposition leaders 
and Buddhist monks are in 
power,” says Mr Balasingham, 
listing the three groups which 
directly or indirectly control 
public policy on the island. 

Main roads used by the army 
In the Tamil areas, mostly in 
the northern Jaffna peninsula, 
have been mined to blow up 
army convoys. Apart from 
occasional jail breaks and 
attacks on police stations, that 
is the main tactic at present. It 



claimed nine soldiers’ lives last 
week, provoking the retaliatory 
killing of civilian bus 
passengers. 

Tbe next phase, according to 
Mr Balasingham, will involve 
more direct confrontation with 
tbe army, including attacks on 
army camps In Tamil areas and, 
possibly, attacks on economic 
targets in the other southern 
areas. That might start in two 
to three months time, depend- 
ing on tbe internal Sri Lankan 
situation and the continued 
tolerance of the Indian Govern- 
ment The Indian Government 
is under considerable pressure 
internationally to dose down 
guerrilla training camps in and 
around Madras, winch the 
extremists, however, deny 
exist 

There are five main groups 
which have set tv an Madras 
since the major violence in 
Colombo and Jaffna 14 months 
ago: 

1 — The Tamil Tigers, formed 
in 1972 uftien a change in 
the constitution of Sri Lanka 
led a younger generation to 
abandon the non-violent cam- 
paign for regional autonomy 
followed by their fathers. Its 
leader is Mr V. Prabhakaran, 
30. who lives in Madras. 

Mr Balasingham agrees that 
violence was not condoned by 
the Tamil population 12 years 


ago but argues, with some Justi- 
fication, that It is rapidly gain- 
ing increasing support now that 
troops are attacking civilians, 
homes and shops. 

Catholic priests who have a 
sizeable congregation on the 
Island are involved and Bishop 
TheougupplJla of Jaffna is 
accused by the Government of 
having links with the guerrillas. 
Father Sinnarasa, a priest who 
escaped from prison last year 
and is now in Madras, defends 
the violence. He says that when 
he addresses young priests in 
Indian seminaries in Pune, near 
Bombay, as well as to Madras, 
he has “ no difficulty to persuad- 
ing them of the need for our 
methods, even if the Vatican 
disagrees.” 

And what does God think? 
“ God will expect me to lead the 
people to a just society and we 
have to take up arms to defend 
our people.” 

2— Peoples Liberation Organis- 
ation of Tamil Eelam: a 

breakaway from the Tigers, it is 
led by Mr Uma Maheswaran, 37, 
who had a shoot-out with Ur 
Prabhakaran two years ago over 
tactics. Along with the rest of 
the groups, it does not believe 
in the Tigers’ hit-and-run guer- 
rilla activities, mainly because 
civilians get killed in reprisals, 
but talks of an armed campaign 
in the future. 

3 — Eelam Peoples Revolution- 
ary Liberation Front: An 

ideologically based Marxist- 
Lentoist party which would 
want to help the Stoabteae 
change their society in the south 
once Eelam was established for 
the Tamils. It was responsible 
for kidnapping two U.S. aid 
workers in the north earlier tw« 
year, having accused them of 
being CIA agents. 

4 — Eelam Revolutionary Organi- 
sation of Students: It has 

a similar outlook to the last 
group, with which it shares a 
belief that a democratic 
government could not work in 
what k regards as n feudal 
society. (The other groups say 
they would want a democratic, 
partisan entary system to which 
Marxists could stand to 


elections.) 

5—' Tamil Eelam Liberation 
Organisation: A large but 
not very active group whose 
leaders were killed to prison to 
July last year. 

There are many splinter fac- 
tions of these groups. One is the 
Tamil Eelam Army, which has 
little organisational base, but is 
believed to have been res- 
ponsible tor last month's bomb 
blast at Madras airport. 

Also operating in Madras is 
a civil "rights group called 
Proteg (Protection of Tamils oi 
Eelam from Genocide). Its 
activists include lawyers and 
economists and mapy other 
professional people who have 
gradually come to accept the 
need for a violent campaign. 

It called at the weekend for 
India to invade Sri Laoka to 
protect the Tamils In all parts 
of the Island from attacks by 
troops. The main groups listed 
above do not want India to 
invade, saying it is their job 
to “liberate' the Tamils and 
establish Eelam.” 

The professional people argue 
that a fully independent Tamil 
stave would be oconotnlmily 
viable “because they want k to 
include a 20- to 40-mzIe strip 
down two-thirds of the astern 
coast of the island as well as 
the northern areas. 

The professional peole know 
they sound like impractical 
dreamers. But, spearheaded by 
the Tamil Tigers’ guerrilla 
activities, their views cannot be 
ignored because it is the 
guerrillas who. up to now, are 
dictating the pace of the current 
crisis, not the Sri Tankan 
Government and those at round- 
table talks inColainbp. 

And all the groups' believe 
they are winning the phsycho- 
loglcal war when, as has hap- 
pened in the lari: week, they 
hear the Colombo Government 
announce it . is .switching 
development funds from the 
Tamil areas to defence, spend- 
ing and is postponing tin cere- 
oraaial -opentog 'Of the giant 
Uahewdi Irrigation scheme's 
Victoria Dam, scheduled for 
next week. 
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services under one roof Immediate Delivery 


★ 18,810 sq.ft. Hypermarket, 

devoted entirely to making your business computing 
decisions easier and more economical 


Visit Computer Market FlRSTI arTfte Gate Centre, oppose tfwj 
Gjflettelbweron the A4 Great SSfest Ro&ailfremtofQ. 
Unlimited Parking. 



Telephone: 01*5^8 1051 ComputerMarkatLte. lS3TheGateCentre ( 5)mGatCVy^C^U^ 

Computer Market 


M 
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AMERICAN NEWS 


Copper fail Mondale disappointed Mexico food U.S. coal mine contract talks near deadline 

forces Chile p 00 „ 0 „ •„ ,i n u Qfo agency fraud BY PAUL TAYLOR tN MEW YORK 

/Imjfllimlinn ffri fit if li W 111 Dtt. 1C AknMAA CONTRACT negotiations be- cover about 70,000 of the UMWs eight to 10 days, hopes for between 10 3nd 14 per cent paj 

tlvY m 11 HUH - ^ Cndl^CS ween coal mine operators on shrinking 160.000 membership, avoiding a strike or possible increases over the life of 36 tt 


By Mary Helen Spooner 
m Santiago 


with him only twice 

BY REGINALD RALE, US. EDITOR IN WASHINGTON 


BY PAUL TAYLOR IN NEW YORK 


CONTRACT negotiations be- cover about 70,000 of the UMWs eight to 10 days, hopes for between 10 3nd 14 per cent pay 
ween coal mine operators on shrinking 160.000 membership, avoiding a strike or possible increases over the life of 36 to 
the east coast and_ midwest of almost a quarter of whom are lockout appear to be fading. 42 month contracts in manage* 

ine laid off. The UMWs contract While the three-year contract mem-by-management negotia- 


42 month contracts in manage* 
mem-by-management negotia- 


FALLENG copper prices and av ... ___ 

high imeraational interest rates BY aeGtNAU> **** us - H>n 
have forced the Chilean Govern- hr WALTER MONPALE yes- 
meot co cany out a 19 per cent terdey expressed, disappoint- 
devaluation and sharply raise meat that President Ronald 


By David Gardner in Mexico City tile United Mine laid off. The UMWs contract While the three-year contract mem-by-management negotia- 

___ Workers (UMW) are nearing a with the bitumous coal covers pay, benefits and other tions with mine operators in the 

THE FINANCE MANAGER or crucial informal deadline which operator's association represent- conditions, the negotiations west Both sides in the current 

Mexico's second largest public could .decide whether the wo ing 32 member companies appear to be in danger of be* round of negotiations appear to 


Mexico's second largest public could .decide whether the wo 


appear to be in danger of be* 


import barriers. Reagan had agreed to debate On timing, both sides seemed 

The aera&oa, anoouiteed on him no more than twice during to have conceded a point. Mr 
ni £&t the finance the run-up to November's U.S. Reagan's staff agreed to a date 
Mmlster, Sr L ufls t^cooar, presidential elections. Rut the dose to tbe election for the 
, , -fT!?, 2* Democratic challenger said that second debate— which they had 

dollar pantyfrom 93 to U5 two televised en- hopes to avoid— while Mr Mon* 

pesos and nteanx the u nifo rm counters should still be enough dale’s negotiators failed to 


by panels of four journalists 
under the guidance of a 
moderator. 

On tuning, both sides seemed 
to have conceded a point. Mr 


enterprise, Conasupo, the state sides will reach the first peace- covered by the agreement ex- coming bogged down in the non- 
food production and dlstri- fill coal settlement hi IS years, pires at midnight on September pay issues. 


underway 


involves lowering the peso- Democrat** , 
dollar parity from 93 to U5 S a g££ a 
pesos and rafeti.ng the uniform counters =>« 
20 per cent tariff on imports to to “smoke 
85 per cent on most items. He ^ g 
also announced that additional fL . 

cute wi«ild be made in next ®“ds 

year's budget and said that tax _ P*® 

rebates were being considered 
for exporters. ®SjL ca 5?'? a 

Tbe new official exchange SSS-* 01 
rate gives tbe peso approxi - . W: 

mately the same value as the “ 

currency had- been trading on 041 
ChMe’s parallel market as possbile. 

over tibe past few weeks. The ■ After wei 
rimmfr «f tiw» Finance Minister's between th 
araorocement on. the eve of a timing of t 
twivday national holiday for guy been at 
Independence Bay was evidently and 

intended to avoid panic trading debate on ( 
in dollars. rille. Kentui 

Sr Escobar’s presentation did 21 in Kam 
not indicate whether the Vice Presit 
authorities would allow con- and his op 
tinned transactions on the oaral- Geraldine F 
lei market or. what the preferen- once. On 0 
tial exchange rate granted to driohia. 
Chileans with dollar de- The first i 
nominated dehts would be. tial debates 
The International Monetary economic ai 
Fund, due to send a mission to the second 
Santiago, nest month to negoti- foreign poll 
ate a new standby agreement, presidential 
has argued against Chile’s three- divide the 
tiered exchange rate, pushing domestic am 
for either a unified exchange three SOmJx 
rate or the inclusion of the arranged b 

spread between the parallel mar* Women Vot 
fcet rate and tbe official and ore- pan eastern 
fereotial dollar rates as a sub* London time 
sidy- Many ^ 

General Angusto Pinochet’s analysts be 

regime planned this year’s favour tbe 
budget around an estimated Reagan’s st; 
average cooper price of 75 cents that a last 
per pound. On Monday, the debating ga 
London Metal Exchange regis- result of th 
tered a further decline in Mr Reagan' 
copper prices to 57.5 cents per against Pres 
pound. just before 

Sr Escobar noted that Chile 1980 is wid< 
loses export revenues of helped hin 

roughly $26m for each one cent House, 
drop in the price of copper, and This year, 
that the year end losses for the Reagan has 
country would amount to paign ooncc 
SSOOm. In addition, the hike in and avoidin 
interest rates has effectively Mr Mondale 
increased Chile's foreign debt down in the 
obligations by 9450m in a period however. DC 
of 12 months, he said. said that it 

The peso began its ho w the deb 

downward slide in June of outcome, gi 
1082, when after months of ud their it 
denial that such a move, was so well kn 
under consideration, authorities Reagan had 
abruptly announced a devalu- by a debate. 1 
ation from 39 to .46 pesos to flffilp,. W 
the U.S. dollar. A. few months sought, the 
later, Chile’s central bank direct confi 
initiated a series of sliding Reagan, th 
devaluations. Instead to bt 


ers should still be enough dale's negotiators failed to 
smoke out " Mr Reagan secure an early early date for 


and "get some answers. 


the first debate to try Rt re- 


Mr Mondale, who is pinning launch their campaign, 
high hopes on the debates to Meanwhile, Mr Montale ap- 


bution agency, has been The negotiations, which have 
arrested for alleged fraud, been underway since May, 

along with other company 

employees and private business- 
men. 

Sr Jaime Hernandez David, 11/^11 
the Conasupo Comptroller, Ww tM 1 I ^Trp 

along with Sr Isidro Espinosa ▼ v HU • K— ^ I'M. V 

de los Reyes, a brother of the 

Mexican Ambassador to the BY TERRY OODS WORTH IN i 
U.St and three private sub- _ , .. . , # . 

contractors to the company 

were due to be charged in Detroit 1 to decry the U.S. 


because the union 


May, ratification process usually takes year. 


earlier settlements 
UMW members 


round of negotiations appear to 
be heading towards around a 
similar 10 per cent increase in 
the basic $24.70 an hour wage 
and benefit package. 


Wall Street ponders the rituals of Detroit 


BY TERRY DOOS WORTH IN NEW YORK 


mht aaipwgB. were due to be charged “ ol m wvixoni io aecry tne u.s. 

j Meanwhile, Mr Mondale ap- yesterday auto manufacturers as represen- 

stage a~ "comeback' in 'his "flag- peared to be toughening his * The authorities’ inquiries stives of a medium-technology 
ging campaign* h ad origlmlly position on Central America, centre on irregularities on industry who have surrendered 
asked for six debates. Mr “ring that he would seek to invoicing for grain deliveries predominant position in 

Reagan, while officially ex- impose a “ quarantine ’ on ^ machinery purchases. The the economy to the new wave 
pressing interest in debating Nicaragua if negotiations failed sums involved are vague, but from Silicon Valley. But the 
Mr Mcmdale, had sought as few j e Saadmista Government customarily the charge sheets 

as possbile. “s® 4 * force outside us on ly refer to a fraction of what 

After weeks of negotiations borders. It was not how- at stake. 


After weeks of negotiations borders." It was not dear, how- 
be tween the two camps, the ever * b . V w- fl 

timing of the debates has fin- quarantine, and he repeated Ins 


Conasupo 


from Silicon Valley. But the 
financial markets have been see- 
ing things a little differently 
over the last few weeks. 

Since Wall Street got back to 


ally been agreed as follows: Mr to end the "secret Pemex, the state oil monopoly. 

— ««»-'» against the Sanduustas Conasupo * 1 — - 


largest Mexican company after serious business after the 
Pemex. the state oil monopoly. August holidays, analysts have 


Reagan and Mr Mondale will war- against me mm 
debate on October 7 in Louis- 

ville, Kentucky, and on October ba 5*^ n . f 

21 in Kansas City, Missouri. **i$EFE * 

Vice President George Bush ’Jf, 

and his opposite number, Ms q^SJiLufl 

Geraldine Ferraro,- wiH debate J?' S ‘ iJSE^S 


U.S.- overshot its budget targets for I ins to make sense of the trien- 


once. on Octber 11 in PMla- Grenada more clearly than in former chairman of Pemex, now 


del ohia. P® 61 - 

The first of the two pn«dden- ” 

tial debates is to be devtl-xl to Tn ® derat f; 
economic and domestic issues. n 


Bis oemments were in jail awaiting trial, is charged and attempting to assess the ini- 
trying to reassure with having embezzled S34tn. a pact of a stoppage on the 
and conservative trivial sum against the economy. 


foreign policy, while the vice 
presidential candidates will 
divide their time between 
domestic and foreign issues. Ail 
three 90*nimrte debates will be , 
arranged by the League of 
Women Voters and begin at 9 
pm eastern 112. time (2 am 
London time). 

Many American political 
analysts believe that debates 
favour tbe challenger, and Mr 
Reagan's staff had been afraid 
that a last minute presidential 
debating gaffe might affect the 
result of tiie November 6 poll. 
Mr Reagan's debating success 
against President Jimmy Carter 
just before the last election in 
1980 is widely thought to have 
helped him win the White 
House. 

This year, the incumbent Mr 
Reagan has been running a cam- 
paign concentrating on values 
and avoiding issues, on which 
Mr Mondale wants to pin him 
down in the debates. Yesterday, 
however. Mr Reagan's advisers 
said that it was difficult to see 
how the debates could affect tbe 
outcome, given that both men 
and their records were already 
so well known, and that Mr 
Reagan had never been "hurt 
by a debate.” 

"While MY . Mondale had 
sou^t fee opportunity for 
direct confrontation with Mr 
Reagan, the candidates are 
instead to be questioned in tuna 


voters that he too, like Mr hundreds of millions which are 
Reagan, stood for a "strong thought to have disappeared 
America.” through corruption in Pemex 


defence and **** w stood for a 


America." 


I IS NOW fashionable (though flier. There was (and is) no 
not in Detroit) to decry the U.S. knowing how the two sides will 
auto manufacturers as represen- reconcile their substantial dif- 
tatives of a medium-technology ferences in the 15 or so corn- 
industry who have surrendered mittees which do the negotlat- 
their predominant position in ing. and where personal 
the economy to the new wave animositv so often pays a parr, 
from Silicon Valley. But the 

financial markets have been see- flier-taking stakes, 

ing tilings a little differently Citicorp's investmen t depart- 
over the last few weeks. ment has won pretty high 

Since Wall Street got back to F arI «- Ba 5 k M September 10. 
serious business after the told readers of its economic 
August holidays, analysts have r£*® arch publication that 
been having a high old time trv- 'TOere was almost no chance 
ing to make sense of the trien- P 0 ^' tiiat agreement on an auto- 
niai rituals which go under the industry labour contract can be 
name of wage negotiations at reached before the deadline.* 
the U.S. car manufacturers ^ then went on to predict that 
There have been two points at General Motors would probably 
Issue — tiring to guess whether he hit ‘m the form of selective 
there would be a strike or not, Y 01 * stoppages at plants pro- 
and attempting to assess the im- ducing popular cars or at key 
pact of a stoppage on the Parts facilities — «JighLy wrong 
economy. on the final point, but right 

It was obvious from the start enough on everything else, 
that the most sensible approach On the second issue, however, 


quantities of Ink in an elaborate says the Bank of New York, 
numbers game where their con- rates will stabilise around the 
elusions will probably be very current levels. But if not. they 
difficult to verify at the end of will drift upwards through to 


tbe day. 


the year-end — despite ihe help 


Merrill Lynch was very fast the Federal Reserve Board has 
off the starting block on this been giving the money markets 
one. saying back on Sc pi ember over the last two weeks. 

3 that a dispute would further Virtually no-one has dared, 
slow an already slowing however, to tackle one of the 


to have ( been having a high old time try- 


backed “ Contra " rebels. this year. The authorities say nial rituals which go under the 

In an interview with the New they are questioning other name of wage negotiations at 
York Times. Mr Mondale also company employees in con- the U.S. car manufacturers, 
expressed his support for last nection with the alleged fraud. There have been two points at 
October's U.S. invasion of Sr Jorge Diaz Serrano, the Issue — trying to guess whether 
Grenada more clearly than in former chairman of Pemex, now there would be a strike or not. 


3 that a dispute would further Virtually no-one has dared, 
slow an already slowing however, to tackle one or the 
economy, and help ease pres- most crucial questions — the 
sures on interest rales. terms of the settlement. 

This was a point which was Shea rson/ Lehman American 
soon grasped bv the market as Express forecast on September 
a whole, which then began to S that it was likely to be the 
watch Detroit like a hawk for sort of conclusion that gave the 
clues to rates, industrial pro* wrong signals fur tin 1 right 
fits and overall growth in the reasons. 

economy. Merrill calculated that To achieve job flexibility, 
a strike through September said Shearson. GM may well 
would reduce third quarter real give away high wage increases 


Grass National Product growth which 


regarded 


economy. 

It was obvious from the start 
that the most sensible approach 
on the first count was to take a 


from around 5 per cent to 3.7 
per cent. 

Many pundits have also 


inflationary by most investors. 
That would send the wrong 
message to corporate America, 


speculated about the impact of said Shearson. but it would be 


the dispute on interest rates. 


analysts have been spilling vast If there is an extended strike. 


the best outcome under the 
circumstances. 


Brazil, W. Germany near 
bilateral accord on debt 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL and West Germany are 
at an advanced stage of nego- 
tiations (to a novel bilateral 
accord to reschedule the offici- 
ally guaranteed debt owed by 
Brazil to German financial insti- 
tutions. 

Herr Martin Bangemann. the 
West German economy minister, 
said in Rio de Janeiro on Mon- 
day night tht the only obstacle 
In the way of an agreement 
concerned the Interest rate to be 
charged on the rolled over debt. 
The" gap between the two sides’ 
positions is believed to be smalL 

This bilateral agreement 
could break new ground in the 
two-year saga of the Latin 
American debt crisis, in that it 
is believed to be the first time 
that official loans have been 
rolled over outside the. frame- 
work of the gnsTP negotiations 
usually conducted bv creditor 
governments under the aegis of 
the' Paris Club. 


creditors last year when it 
opened negotiations with the 
Paris Club. 

According to the Brazilian 
central bank, at the end of 
last year outsta n ding debt 
provided under the West 
German Rreditanstalt fur 
Wiederaufbau official pro- 
gramme alone came to the 
equivalent of 5722m. 

Brazil reached an outline 
agreement with its 16 Paris 
Club creditors last November 
but since then the detailed 
negotiations have become 
bogged down in technicalities 
and no final agreement has yet 
been reached. 

Meanwhile, it was reported 
yesterday that Brazil is making 
a last-minute effort to persuade 
the International Monetary 
Fund to change a key target 
incorporated in its new draft 
letter of intent, agreed only 
three weeks ago. 

According to O Gtobo, a 


Tbe West German minister, leading daily, a team of top 
did not reveal the amount being Brazilian officials has been in 


renegotiated, which is likely to 
cover amortisations and loan 
interest falling due in the 
second half of 1983 and all 
1984. Brazil unilaterally sus- 
pended payments to its official 


Washington since last Friday 
in an attempt to convince the 
■IMF of the need to soften the 
agreed target for tbe nominal 
public deficit set for the third 
and fourth quarters of this year. 


Canada Indicates strategy 
for review of economy 


BY BERNARD SIMON M TORONTO 


THE ECONOMIES priorities of 
Canada’s new Progressive Con- 
servative Government Include a 
review of foreign investment 
rules and measures to control 
the budget deficit according to 
the new Finance Minister. Mr 
Michael Wilson. 

Mr 'Wilson.- aged 46, Is a key 
member of Canada’s new Con- 
servative. cabinet, which was 
sworn in on Monday afternoon. 
In a national television Inter- 
view, he said that a. "budget 
statement” will be presented to 
parka ment within the next few 
months, to be followed by talks 
on economic strategy with the 
10 provinces and with business, 
labour and other key partici- 
pants In the economy, 
Government will “reorder” pun- 

Mr Wilson said that the 
tic spending priorities. Details 
of its .proposals Will not be lis- 


larly in business circles. O ver | 
half the 40 members have a , 
business or farming background. . 

Mr Joe Clark, aged 45. who 
headed the Conservatives’ short- 
lived minority government in, 
1979*80, has the external affairs i 
portfolio. 

Tbe six women appointed to 
the Mulroney cabinet include 
Mrs Flora MacDonald. External 
Affairs Minister in the Clark 
Government, as Employment 

and Tram i v* ation Minister, -and 
Mrs Pat Carney to the energy ! 
portfolio. Mrs Carney, an 
economist by training, has wide 
experience of oil and gas issues, 
which are likely to feature 
prominently in the new Govern- 
ment's efforts to boost invest- 
ment (n Canada. 

The Conservatives gained a 
majority of parliamentary seats 


closed until they have been dis- in all the provinces in. their 


cussed with the provinces and 
other economic decision makers. 


The cabinet named by Prime struck 


landslide election victory on 
September 4. Mr Mulroney has 


careful balance 


Minister Brian Mulroney, has 
been widely welcomed, parnicu- 


between the main regions in the 
composition of bis cabinet. 


Only TWA Ambassador Class 

has six seats across... 






.l'V 


...with the most stretch. 


The best business way 
to the USA is by TWA £; v ; 

Ambassador Class. That 7 s ) 

why more business 
travellers fly it across the Mjpr 
Atlantic than any other r 
business class. A 

Our seats are wide 
and very comfortable, 

They recline more MESm 
than any other 
business class seat. : 

Which means you rJJL’ HBH 

can really take it easy, 
resting or working. 

There’s more leg 
room. Which means you flH 

can stretch out more. 

There are only six «■)■ 
seats across. Which means 
there’s more space all round, 
with wide aisles and fewer 
people. 

Quickest to the plane 

TWA’s Airport Express means 
you can reserve your seat and 


get your boarding cards 
before you go to tne 
i airport. For all your TWA 
\ flights within America as 
well. And your return 
flights. 

Think of the time 
and hassle that will 
;k save you.y^ 



»*.*• 


rwA\ 


Hjj|ra_ Free helicopter service 

HgPW If you’re flying to New 
York, you’ll find our free 
■ helicopter service waiting to take 
I you into Manhattan. 

1 Make your next business trip to 

the USA one you can enjoy too. 

Fly TWA Ambassador Class. 

See your TWA Main Agent ^ / 


You’re going to like us 
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WORLD TRADE NEWS 



BY RAMI G. KHOURI IN AMMAN 


A JORDANIAN commercial 
group is trying to pull off an 
international business coup by 
acting as an intermediary in a 
$7bn turnkey deal to provide 
China with four nuclear power 
plants. 

The Amman-based United 
Trading Group (UTG) is 
already holding wide-ranging 
and urgent talks with nuclear 
power companies in the U.S. and 
eight West European countries 
in order to put together several 
consortia to build the four 
nuclear power plants. 

Mr Radwan Hajjar, the UTG 
director and senior executive 
and president of the UTG- 
owned Trans-Orient Engineer- 
ing and Construction Company, 
said in an interview that 
another UTG division, the 
United Trading Company, had 
signed a firm contract with the 
Chinese Water Resources and 
Electric Power Ministry on 
July 31. 

The contract, he says, names 
the United Trading Company 
as turnkey contractors/general 
managers for the four power 
plants. He added, however, than 
The UTG has no previous 
experience in nuclear engin- 


eering and is playing a purely 
intermediary role between the 
Western suppliers of the 
technology and the Chinese 
Government. 

“ This is not a letter of intent 
or a proposal that we have. 

This is a signed contract, in 

which the Chinese Government 

has put down technical and 
financial specifications for these 
four nuclear power plants,** Mr 
Hajjar said. 

As soon as the UTG puts 
together a package of Western 
suppliers, contractors and 
financiers on terms that meet 
China's specifications, work can 
start on the actual construction 
of the plaits, he said. 

The UTC has already had 
talks on the project with three 
U.S. companies, as well as 
others in the UK. France, West 
Germany, Italy, Spain, Sweden, 
Switzerland and Austria. The 
four power plants to be built 
the twin 900 MW Guangdong 
power plant, a twin 900 MW 
plant at Shandong, a twin 900 
mW plant at Hanain and a 
single 700 mW plant at Fujian. 
Another single 700 mW plant 
could be added to the contract 
at a later stage, Mr Hajjar 


EEC newsprint quota demand 


BY PAUL CHEESERIGHT IN BRUSSELS 


BRITISH NEWSPAPERS are likely 
to run out of duty-free newsprint by 
the end of October unless the EEC 
offers Canada a new quota, Mr Paul 
Channon, UK Minister for Trade, 
told ministers of the Ten in Brus- 
sels yesterday. 

The European Commission 
should bring forward a proposal to 
ensure supplies until the end of the 
year, so that the Ten can make a de- 
cision on an extra quota next 
month, he said. 

Mr Channon was firing the latest 
shot in a campaign against Italy, 
which has consistently opposed the 
grant of quotas to other newsprint 


suppliers while it has stocks is 
hand - stocks that consumers are 
reluctant to buy for technical rea- 
sons. 

“The issue is not concessions to 
Canada, but that newsprint users in 
member states should not be pena- 
lised by being forced to pay tariffs 
for new supplies," Mr Channon told 
ministers. 

The position for the Ten has be- 
come more complicated since Scan- 
dinavian countries were given duty- 
free access without quota to the 
EEC at the beginning of the year. 

Canada was offered an interim 
1964 quota of 500,000 tonnes, about 


Notice of Redemption 


Transocean Gulf Oil Company 

9% G u a r a n teed Debentures Doe 1985 
(Now Gulf 03 Corporation S% Debentures Due 1985) 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 


October 15, 1 970, under which the abovedesignared Debentures are issued, $1,220,000 aggregate 
principal amount of such Debentures of the following distinctive numbers has been selected for 
redemption on October 1 5, 1984 therein sometimes referred to as the redemption date): 

SI, OOO C-o upon Debentures Bowing Ike Prefix Letter M 


s 

730 

1049 

2541 

3303 

3938 

4838 

8389 

11693 

12354 

14333 

15439 

16252 

17332 

18221 

19417 

9 

■731 

1651 

2543 

3305 

3976 

4972 

8391 

11085 

12362 

14334 

15457 

16253 

17344 

18223 

19419 

17 

7.T7 

165:! 

1362 

3310 

3988 

4975 

8407 

11695 

12368 

14335 

15460 

16255 

17347 

18227 

19422 

18 

741 

naw 

2564 

33T.1 

4002 

4978 

8408 

11896 

12372 

I43SS 

15491 

10271 

17380 

19229 

19428 

35 

750 

167:1 

25ns 

3365 

4007 

4989 

84 JO 

11712 

12384 

14360 

15482 

16273 

17376 

19230 

J9432 

48 

7C3 

ltitui 

2569 

3374 

<1108 

4997 

8454 

11729 

12387 

14368 

1548* 

16275 

17391 

18236 

19438 

70 

7UO 

1689 

25TU 

:ti75 

4il72 

4969 

8456 

11737 

12396 

14373 

15499 

16297 

17402 

18239 

19441 

79 

795 

1697 

2571 

;«84 

4078 

5241 

8457 

.11779 

12401 

14377 

15494 

16303 

17416 

19243 

19448 

79 

790 

1701 

2573 

:«H9G 

4084 

5252 

8469 

U7»« 

12432 

14400 

15495 

16323 

17446 

18250 

19450 

s» 

799 

17.10 

2583 

3411 

41116 

5510 

8460 

1 1791* 

12496 

14497 

15500 

16327 

17447 

18253 

194 5S 

88 

800 

1749 

2007 

:UIH 

4108 

67k!. 

H4HSI 

11793 

12501 

14565 

15513 

16330 

17459 

18259 

19474 


SC Ml 1761 3WIH 3425 4110 5785 

107 IMS 1701 34:14 412M 5793 

III MM 1794 2KM :mS 4129 5KH* 

114 Mill 1799 3 Hill JH37 4 M2 5901 

1U1 t»Kl IWtt 2**47 IM'.t! 4 Mil UUia 

148 mu uum is*4** :u**4 4i:«a hum 

154 867 1*15 .14117 41>1H 1*074 

155 W*K 18 m 2772 3349 4199 6099 


Ml 803 
148 XUI! 
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^ I AC Scotland wins £25m U.S. car order 


said. 

The Guangdong plant has 
been under negotiation for 

nearly four years with General 
Electric Company of the UK 
which has tendered to supply 
the generators, and France's 
Framatome, for nuclear plant, 
whose share of the work is not 
affected by the deal with the 
Jordanians. Mr Hajjar said, UTC 
would provide the elements of 
that plant that have not been 
discussed with the British and 
French concerns, he said. 

The question being asked in 
Amman is why the Chinese 
would choose a Jordanian con- 
tractor. 

Mr Hajjar replied: “ Our 
Hong Kong office saw an oppor- 
tunity to help the Chinese get 
around the long delays they 
had experienced in their nego- 
tiations with the Europeans for 
tbe nuclear plants. We made 
them an offer and they accepted 
iL Tbe Chinese want nuclear 
power for their industrial ex- 
pansion plans, and they want 
it fast This was a way for 
them to send a message to the 

European companies, and the 
Europeans seem to have 
received iL” 


date for 
decision on 
smdear plant 


By Tony Walker in Cairo 


200,000 tonnes less than it has nor- 
mally supplied. This was increased 
to 570,000 tonnes last July. 


Canada has referred its news- 
print problems with the EEC to a 
panel of experts at the General 
Agreement on Tariffs and Trade 
(GATT) in Geneva, seeking to es- 
tablish that its trading rights have 
been impaired. The panel's report is 
now in draft form. 

In Brussels yesterday, Italy made 
clear ft would not lift its objections 
to a higher quota for Canada until 
the Gatt panel's report had been ex- 
amined. 


a* by a transfer to a United States dollar account maintained by the payee with a bank in New 
York City, on October 1 5, 1984, the date on which they shall become due and payable, at the 
redemption price of 100 percent of the principal amount thereof, together with accrued interest 
to the date fixed for redemption. On and after the redemption date, uneresr on the said Debentures 
will cease to accrue, and. upon presentation and surrender of such Debentures with all coupons 
appertaining thereto maturing after the date fixed for redemption, payment will be made at the 
said redemption price out of funds to be deposited with the Trustee. 

Coupons due October 1 5, 1984 should be detached and presented for payment in the usual 
manner. 

Gulf Ofl Corporation 

By: CITIBANK, NA, as Trustee 

September 5, 1984 
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EGYPT expects to sign a 
letter of intent hy the end of 
this year for construction of 
its first nuclear power plant 
to he located at El Daba, 
west of the port city of Alex- 
andria. according to Mr 
Mohammed Osman Abaza. tbe 
Egyptian Electricity Minister. 

Mr Abaza said In an inter- 
view this week that evalua- 
tion procedures for tenders 
lodged by a number of inter- 
national companies were well 
advanced and he expected a 
decision on a suitable appli- 
cant to be announced in 
December. 

A French-ltalian consor- 
tium led by Framatome of 
France has emerged as front 
runner because it Is tbe only 
one of four contenders at this 
stage offering a government- 
backed line of credit. 

The serious contenders, 
apart from the French-ltalian 
consortium, are Kraftwerk 
Union (KWU) of West Ger- 
many and Westioghouse and 
Bechtel of the U.S. 

But the U.S. bids do not 
have Bank backing and 
are therefore at a consider- 
able disadvantage against the 
French-ltalian consortium and 
possibly die Germans. Bonn 
has not yet indicated the 
extent of support It is pre- 
pared to give the KWU bid. 

Mr Abaza said recent news- 
paper reports indicating there 
was a delay in the country’s 
nuclear programme were 
incorreet 

Egypt planned to build six 
nuclear power stations this 
century and eight by the year 
2005, he said. But Western 
engineering consultants in 
Cairo are sceptical that the 
Egyptians can keep to such a 
timetable. They would be sur- 
prised if the first plant was 
commissioned by 1991, tbe 
year nominated by Mr Abaza 
for the' start-up ot the El Daba 
plant. 

In Cairo, a Framatome 
spokesman said tbe company 
hoped to have a letter of 
intent by tbe end of tbe year 

The Framatome consortium 
is based on a 60-10 share 
between the French and 
Italian sides. 


First Airbus 


By Leslie Colitt in Berlin 


PAN AM displayed the first of its 
new Airbus A-310s in West Berlin 
yesterday, only five days after the 
announcement of a letter of intent 
that the airline would buy 28 wide- 
bodied aircraft from the European 
Airbus Industrie and take options 
on 47 others. 

The airliner, decked out in new 
oversized Pan Am markings, was 
one of four Airbus types to be used 
on the West Beriin-to-West Ger- 
many routes starting next year. Mr 
C. Edward Acker, Pan Am’s chair- 
man, said the first Pan Am Airbus 
A-30O-B4 model would be put into 
service in December on flights be- 
tween New York and Caribbean 
destinations. 

Mr Acker told a news conference 
that terms for the leasing of the 
first 16 Airbases were expected to 
be announced in November as part 
of the final purchasing agreement 
for a deal that might be worth more 

than $2bn. 

Mr Gerald L Gttner, Pan. Ain't 
rice-chairman, added that the air- 
line had been granted a SwFr 106m 
($39.6m) unsecured loan for the 
first half of 198& Fan Am is to take 
delivery of the initial Airbuses H 
purchases shortly afterwards. 

M Bernard Lathiere, chairman of 
Airbus Industrie, said that, unlike 
the sale of Airbuses to Air India on 
36 years repayment terms, Pan Am 
would pay for its aircraft within 10 
i years. Financing, he said, would be 
fay banks in the UJL, Europe and 
Japan, under “normal'' conations. 

Mr Gilner said that the airline, 
which lost $120m in the first half of 
this year and $564m in the past 
i three years, had lower revenue per 
passenger mile in July and August 
than last year because of reduced 
capacity after it sold many aircraft 
That was one of tbe reasons for tbe 
leasing of tbe available Airbuses, 


Arco proposes 
China project 


By Paul Taylor in New York 

ATLANTIC RICHFIELD, the U-S. 
energy group, has proposed a mol- 
d-million dollar fertiliser plant 
joint venture with the Chinese Gov- 
ernment Tbe plant would use gas 
which Arco had found under the 
bed of the South C h i n a Sea as its 

basic feedstock. 

Arco stressed that the plant was 
still “very much at the drawing 
board stage.” The Los Angeles- 
based oil company co n firm e d, how- 
ever, that it had submitted several 
proposals to the Chinese which 
, would involve transporting the gas 
about 65 miles to a plant on Hainan 
1 Island, via an underwater pipeline. 

Alto believes such a plant might 
cost about &5bn in addition to 
about $500m needed for the 
producing wells and pipeline. 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


AC SCOTLAND, a small 
specialty car company equipped 
with useful leftovers from the 
Talbot Linwood and De Lorean 
works In Belfast, hopes to have 
assured its long range future 
with a £25m export order from 
the U.S. 

AC Scotland earlier this year 
bought out the production rights 
and AC trademark to transfer 
assembly of the AC 3000 ME 
two-seater sports car from AC 
Cars in Thames Ditcon to 
Hillington, west of Glasgow. 
AC Cars remains a minority 
shareholder in the Scottish 

company. 

About 60 of the cars had 
been produced at Thames Ditton 
and the first model rolled out 
of the HlUington factory in 
August. 

Although hoping to increase 
local production of the 3000 
series, Mr David MacDonald, 
managing director of AC Scot- 
land, is giving much of his atten- 


tion to a new car known only as 
the Ecosse Project to be 
developed for the U.S. market. 


Yesterday the company an- 
nounced it nad signed a contract 


worth over £20m (plus about 
£5m in spares) to supply 200 
cars a year for the next 10 
years to AC Car Company 
Incorporated, a newly-formed 
company in the U.S. 

The UA importer, which is 
independent of the British com- 
pany, will be based in California 
and have offices on tbe East 

Coast. The company is owned 
by family interests of Mr Jack 
Elliot, an executive vice- 
president of the Utah-based 
company Hart Industries. 

Mr MacDonald said the con- 
tract was valued in sterling 
partly because of the fluctua- 
tions in dollar values. Under 
tbe agreement the importers are 
to pay the full purchase price of 
each ear as it is supplied rather 


than take delivery on credit 
awaiting eventual sale. 

The deal will see the return 
of the AC trademark to the U.S. 
following its success in the form 
of the V-S-powered AC Cobra 
during the 1960s. A pre- 
production prototype car is to 
be shipped to the U-S. for 
evaluation and promotional 
purposes at the end of the year 
with the first shipment of pro- 
duction-line cars to leave in the 
spring of next year. 

Mr MacDonald said a 
mechanical version of the 
vehicle was already running 
but work is continuing on the 
bodywork of the two-seater at 
the Scottish factory. 

As with previous AC cars, 
new development will be 
equipped with a Ford engine. 
While the ME 3,000 has type 
approval, the new fibreglass 
model will still have to undergo 
certification tests In the U-S. 

Mr MacDonald wants the 


contract to provide a stable 
production base while the 
company develops as a engin- 
eering consultancy, setting up 
turnkey small car assembly 
operations in other countries. 
The company is hoping to 
establish operations in West 
Germany. Austria and possibly 
South Africa. 

The Scottish plant ' employs 
about 30 workers, most of them 
ex-employees from the nearby 
Talbot Linwood works, which 
closed in 1981 with the loss of 
over 4.000 jobs. A number of 
the car hoists in the plant also 
ootne from Linwood, while the 
paint-curing oven was brought 
over from the' ill-fated De 
Lorean plant in Northern 
Ireland. 

To finance the * Ecosse 
Project and further ME 3000 
series production, AC Scotland 
recently raised £368,000 from 
investors under the business 
expansion scheme. 


SAS orders six Douglas aircraft 


BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


SAS, the Scandinavian airline, 
I has ordered six DC-9-SOs from 
McDonnell Douglas of the U.S. 
in a deal worth SI 50m. 

The aircraft, which will be 
delivered between September 
and December next year, will be 
used on SAS’s European and 
domestic routes in order to 
provide additional capacity in 
tbe business travel sector. 

SAS already operates 60 
DC-9s, the largest fleet of its 
type outside the U.S. 

Including the latest deal, SAS 
is in the process of adding 12 
new aircraft to its fleet. It has 
recently ordered two more 
DC-lOs for its transoceanic ser- 
vices in a deal worth $50m and 
it is buying four Fokker F-27s 
for 39.5m to augment commuter 
services. 

The latest deal with McDon- 


nell Douglas is only a temporary 
solution to its capacity prob- 
lems. SAS is facing major 
strategic decisions over the 
replacements of its entire Beet 
of DGSs and other aircraft dur- 
ing the late 1980s and early 
1990s. 

The fleet renewal programme 
will bring new orders to the 
aerospace industry worth more 
than S3bn and SAS is expected 
to decide on which type of air- 
craft to be used in its new 
fleet around the end of the year. 

After slumping deep into loss 
at the end of the 1970s, SAS 
has emerged as one of the 
world’s most profitable airlines 
in the last two years and has 
captured a growing share of the 
European market 

It has ran into severe capacity 
problems, however, and a tem- 
porary solution of hiring-in 


planes from other airlines be- 
gan to cause unrest among its 
personneL i 

Earlier this week the Nordic 
pilots’ unions called on their' 
members in SAS to work to rule 
and some SAS ground personnel 
mounted wildcat strikes. 

Mr Jan Carlzon, managing 
director, announced yesterday 
that tbe group is to recruit an 
additional 47 pilots — the first 
hirings since 1980-81 — and 150 
extra cabin staff to ease the 
pressure on personnel and meet 
rising demands. 

While the European market 
lias virtually stagnated during 
the last three years, SAS has 
managed to increase its full fare 
traffic in Europe by more than 
20 per cent in tbe last throe 
years and its intercontinental 
traffic by 20 per cent in the last 
two years. 


Promissory 
note delay 
in Lagos 


By Our Trade Stag 


Thai Airways to buy four jets 


PROMISSORY notes issued by 
the Nigerian Central Bank as a 
first stage in settling trade pay- 
ments arrears owing to unin- 
sured foreign suppliers will be 
delayed. The delay Is attributed 
to heavy response from sup- 
pliers accepting the terms of the 
repayment proposals and the 
consequent . documenting of 
claims. 

It is now expected tbe Issue 
of notes will not be completed 
until early in the new year. It 
was originally hoped the notes 
would have been ready by 
October 1. The processing of 
the note issue Is expected to 
start soon and be substantially 
completed by the end of the 
year. 


Debt crisis 


BY BOONSONG KTHANA IN BANGKOK 


THAI AIRWAYS Corporation, 
Thailand's state-run domestic 
carrier, has agreed to buy two 
Airbus Industrie's A3 10-200 
jets and two Short Brothers* 
360 turbo prop commuter liners 
for more than SI 12m. 

A letter of intent has already 
been Issued to the European 
aircraft consortium for two 
266-seat A-310-200s.for delivery 
in 1985 and 1988 respectively. 
Value of the deal Is placed at 
8105m. 

TACs board also agreed to 
place an order with the 
Belfast-based Shorts for two 
36-seat Shorts 360s. valued at 
£6m for shipment early next 
year. 


The Thai airline’s decision to 
acquire Airbus jets will bolster 
Airbus Industrie's presence in 
tiie country. Thai International 
operates 10 A-300 aircraft mid 
has six others on order. 


Thai Domestic's jet fleet now 
comprises five Boeing 737-200S, 
four Shorts 330s and two 
Hawker Sidde ley Avro 748s. 

Cabinet approval is being 
sought for the aircraft purchase, 
but TAC officials said it is 
unlikely to be turned down. 
Lynton McLain adds: Kuwait 
Airways has sold its three 
recently-acquired Airbus Indus- 
trie A-310 airliners to Boeing, 
the U.S. aircraft company, in 
return for three Boeing 767 


extended range airliners. 
Kuwait Airways will pay Boeing 
an undisclosed sum for the 
trade-in, which was announced 
by Boeing yesterday. 

Boeing will put the A-310 
Airbus aircraft on the second- 
hand market 

Deliveries of the 767 aircraft 
will start in March 1986. The 
aircraft will be powered by 
Pratt and Whitney JT9D-7R4 
turbofan engines. 

• The Yugoslav national air- 
line, JAT, Jugoslovenski Aero- 
transport. appears set to commit 
itself to buying Boeing aircraft 
for its passenger fleet. Alexan- 
der Lebl writes from Belgrade. 
The decision has not yet been 
officially announced. 


The notes, dating from last 
January 1, will pay interest 
from that date on an estimated 
£ 2 bn in uninsured debt from 
foreign companies caught ud in 
the Nigerian debt crisis. Manv 
of tbe companies axe in the UK 
and include Unilever. 

The terms of the uninsured 
debt rescheduling were agreed 
last April after long negotiation. 
The notes have a term of six 
years, carry a grace period of 
21 years and have an interest 
rate of 1 per cent over the 
London Interbank Offered 
Rates. 

S. G. Warburg, the UK mer- 
chant bank, and Chase Manhat- 
tan Bank of the U.S* are active 
on behalf of the Nigerian 
Government to reconcile arrears 
with leading creditors. 



“Oil reserves up from 
1.5 million barrels 
to 6.0 million barrels” 


C: J. Smith, Chairman 


Petranol Pic is an oil and gas 
exploration and production group 
with its head office in the United 
Kingdom. Its oil and gas operations 
are located in West Texas. The 
company implements low risk 
development programmes involving 
primary and secondary recovery 
techniques and it is Petranol’s 
policy to drill wells where payback 
can reasonably be contemplated in 
a twelve month period. 


In tbe seven months since our 
flotation, I am pleased to report that, 
based upon tbe latest information 
supplied by our operational advisers and 
management in West Texas, your 
Directors estimate that reserves will have 
increased fourfold from 1.5 million barrels 
to around 6 million barrels upon acquiring 
the remaining interest in the Sweetwater 
Field not already owned — the purchase 
of which is agreed in principle and is 
currently being finalised. 


term profit potential, in preference to 
immedia te income. . . 


Petranol’ s daily production after 
buying the remainder of Sweetwater will 
be in excess of 500 barrels of oil 
equivalent with a net income to Petranol 
of around $21 a barrel before deducting 
operating costs and depletions. I am 
confident that we shall pass the 1,000 
barrels a day mark before the end of the 
year. In addition, we have the great 
potential of the option over the Fritzlen 
Field which has fully discounted reserves 
of $20 millions ($29 millions gross) and is 
presently producing in excess of 650 
barrels of oil equivalent a day. 


We have established a reputation for 
evaluating and concluding profitable 
business deals. The management team has 
been strengthened by tbe appointment of 
two senior financial executives: Mr. Terry 
Heneagban as Finance Director of 
Petranol Pic and Mr. Chris Serin as 
Controller and Treasurer of Petranol 
America, Inc. They will bring to Petranol 
a wealth of experience in the oil and gas 
industry both in North America and the 
UK and will provide solid financial 
direction and control of oar operations. 


Reflecting our rapid progress the 
share price has performed well To - . 
improve marketability the board is 
proposing a bonus issue of one new 
ordinary lOp share for every such share 
held. 


I am pleased to announce a pre-tax 
profit of £587,582 for the six month 
period, compared with £58,007 for the 
corresponding half year to June 30, 1983. 
This was achieved despite our decision 
to defer production from the Windham 
and Sweetwater Fields in order to prove 
up a larger reserve asset base far longer 


Petranol has an exciting Mure and 
l?y following similar policies to those which 
have achieved satisfactory results to date, 
I look forward to achieving further growth 
in assets, profits and cash flow for the. 
benefits of shareholders in the second half 
of 1984 and long term growth in future 
years. 


C. J. Smith 
Chairman 
September .12, 1984 



The full Interim Report, including a review of operations, win be posted 
to shareholders. For a copy, please return this coupon to Broad Street 
Associates, 15 Great SL Thomas Apostle, London EC4V 2B8. . 


Name:, 


Address:. 
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HOW MANY INVESTORS IN BUSINESS^ 
INVEST IN THEIR OWN BUSINESS BRAINS? 



At most investment companies, there is 
never a shortage of financial brains. Whereas 
business.brains may often be very thin on the 
ground - if there are any at all 

At 3i, on the other hand, you’ll meet both. 
But you won’t meet a single stuffed shirt. 

We’re a private sector company and our 
attitude is both creative and innovative. And, 
because we’re businessmen, we’re quick to 
recognise a good business challenge. 

Equally, and in all modesty, we are well 
equipped to act on our decisions. 

Within. 3i, we deal with large projects 
and are prepared to back any one company 
with up to j£35m or more; we have 
ICFC, whose understanding of 
small companies’ problems is unique; 
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INVESTORS 
IN INDUSTRY 


and our Ventures Division who specialise in 
high- technology businesses. 

Up to now, we have enjoyed long-term 
relationships with over 8,000 businesses. But 
we’re always looking for fresh opportunities. 

Thank goodness we’ve got the brains to 
recognise them when they arise. 

The creative use of money 
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AUTOMATING A FACTORY TAKES MORE THAN HARD CASH 


BUSINESS TERMINALS 


How Thorn EMI is growing in 


BY GEOFFREY CHARLISH 


robotics Polynet and Kennet: 

names for ICL and 


Bedditdi 

hi-tech? 

Tele phone 

Redditch (0371 64200 


AUTOMATING factories pro- 
duction tasks takes more than 
a bold decision to buy intelli- 
gent machines. Mr Jack Wil- 
kinson. who runs the Thom 
EMI Workmaster robot-making 
company in Bournemouth, takes 
the view that in a typical robot 
application, only 25 to 30 per 
rant of the value is vested in 
the machine itself. 

The rest is expended in 
engineering the robot to do the 
job-specifying gripper require- 
ments, parts feeding and re- 
moval, and the appropriate soft- 
ware. 

Mr John Deane, managing 
director of the Thom EMI 
Hazmac subsidiary at Maiden- 
head (of which Workmaster is 
a part), believes there are large 
numbers of potential users in 
industry who need expert help 
in incorporating robots into 
their businesses which, as often 
as not, are not technology based. 

“In addition" says Deane, 
“the typical factory manager is 
looking to place all-embracing 
contracts with one company." 

Thom EMI is aiming to be- 
come a UK centre of excellence 
in robotics. It now has a 
strategy of acquisitions, licens- 
ing agreements, and is export- 
ting research and business 
opportunities within the group. 

John Deane joined Thom 
EMI last year from Lucas Logic, 
to create Thom EMI Robotics. 
The operation, centred on 
Hazmac, will draw on funda- 
mental robotics research at the 
group's Central Research 
Laboratories at Hayes as well 
as computing expertise in 
other subsidiaries, including 
Software Sciences, Datasolve, 
Dynatei and Micrologic. 

In May Hazmac acquired the 
Workmaster robot business 
from Ajax Machine T ools, sot 
long after Hazmac itself had 
been bought by Thom EML 
Workmaster is an all-British 
heavy duty unit for which sales 
are just beginning. Hazmac has 
a strong background in 
materials handling. 

Licensing agreements with 
Yaskawa, the Japanese robot 
manufacturer have been set up. 
More recently, Hazmac became 
an IBM “Systems Integrator,” 
that is, a company approved by 
IBM for the use of its machines 
in turnkey robotics applications. 

The company is working with 
a big brewery and a furniture 
maker, which it is unable to 
name. The brewery application 
is concerned with loading and 
unloading the heavy kegs of 
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robot cleaning F-lll tall fin assemblies at British Aerospace. Pleasures 
of np to 7,000 lbs a square inch are used 


beer on to drays and removing 
the empty kegs — quite a 
dangerous manual job. The 
Workmaster machine, able to 
carry loads of 500 kg, is being 
used. 

In the furniture project a 
Y ask aw a unit is fitted which 
automatically staples seating 
doth to the underside of 
cushions and chairs, so perform- 
ing an otherwise boring job 
with consistent accuracy. 

Robot stapling is also being 
applied to the television set 


industry where, in some designs, 
the plastic grilles and support 
pieces are stapled to the basic 
chipboard cabinet. Screw run- 
ning has been abandoned for 
cost reasons. 

A good deal of emphasis is 
being placed on using robots 
for jobs that are otherwise 
dangerous, boring or un- 
pleasant. These are also jobs 
which, generally speaking, will 
produce minimum objection 
from workforces on the basis 
of job losses. 


One project at Maidenhead 
detects radio energy leaks from 
a microwave oven on a British 
production line. Although the 
health risks are small, the job 
can be done in complete safety 
by a robot 

Grasping a microwave detec- 
tion instrument, the robot tip 
moves round the door seal and 
also inspects the oven's 
generator sections looking for 
leaks. The line will be stopped 
and the unit sent back for re- 
work if a leak is discovered. 
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Several of the projects at 
Hazmac are based on likely re- 
quirements within the Thorn 
ElU group, in which, electronic 
circuit board and general 
electrical assembly are pre- 
dominant. 

In conjunction with the 

Central Research Laboratories 
at Hayes, the company is, for 
example, looking into automated 

assembly of electrical instru- 
mentation. 

The laboratories have already 
demonstrated how a robot can 
take parts In sequence from a 
tul let with nests and fix them 
} jto a casing at quite high 
speeds: A particularly impres- 
sive tool/gripper changer has 
been developed which changes 
the unit at the end of the robot 
arm in one non-stop pass over 
the tool magazine. 

Like IBM itself, Hazmac is 
also working on the insertion 
of components into printed cir- 
cuit boards, using the IBM 
gantry robot. Harry Farmer, 
applications engineering 

manager, believes there are 
many cases where dedicated 
component insertion machines, 
intended for standard semi- 
conductor chips and bandolier- 
fed items, are not useable. For 
a variety of non-standard items, 
often found, for example in 
vehicle dashboards, robot pick- 
ing and assembly will be the 

answer. 


BT to compete with 


It is strongly rumoured that 
Thorn EMI is developing a robot 
of its own. Mr Deane will not 
be drawn however, merely 
pointing out that £lm is being 
spent this year on robotics re- 
search and development. 

• YAMAZAKI has developed a 
CNC (computer numerical con- 
trolled) machining centre suit- 
able for unmanned operation. 

Known as the H-15J, the 
machine has automatic work- 
piece cleaning and centring, 
automatic bore measurement, 
adaptive feed-rate control and 
special chip removal facilities. 

An advantage of the H-15J is 
that its modular design enables 
the machine to be expanded if 
future requirements change. 
Tool magazines ore available in 
modules of 40 to 320 tools. 
Similarly, workpiece pallet 
changers have carousel or rack 
arrangements which can be 
added to If required. 


LOG1CA VTS, a major office 
automation company, is attack- 
ing the networked business ter- 
minal market with two product 
families carrying the Logica 
brand name. 

Much of the company's busi- 
ness has, so fat, been in supply- 
ing workstations to other 
organisations such as ICL and. 
British Telecom, and the 
emphasis has been on word pro- 
cessing. The work for BT is 
worth £10m under an agree- 
ment running into next year. 
Now I-ngica is in direct compe- 
tition with its customers. 

The first of the new systems, 
called Polynet Office System, 
makes use of the previously 
introduced Polynet local area 
network to interconnect the 
workstations. It Is a high per- 
formance (10 megabits a 
second) system for text-based 
office applications such as docu- 
ment preparation/filing and 
electronic mail, as well as local 
data processing. 

Communication to existing 
DEC. ICL and IBM mini and 
mainframe computers and to 
external services is also pro- 
vided. A single user version is 
available. 

The second product is the 
Kennet Busin ses Computer, a 
rather slower distributed busi- 
ness computing system based 
on the Arcnet (licensed from 
Datapoint) local area network 
running at 2.5 megabits a 
second. It too can be supplied 
as a single user unit in effect 
a personal computer), or it can 
be clustered, with one processor 
driving several screens. 

The workstations have three 
components. A separate screen 
unit on pedestal mounting is 
normally placed on top of tiie 
flat-shaped processor /storage 
unit while the keyboard is de- 
tachable. 

Logica VTg believes these 
products will cover most of the 
multi-function workstation mar- 
ket which is now the fastest 
growing segment of the comput- 
ing products industry. They 
are the result of the largest 
single internal development in 
Logica's history and 
“several millions of pounds" 
have been spent 

A single-user Polynet system 
has a starting price of imder 
£5.000, for which the user gets 
512k of random access memory. 
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two diskette drives, a letter 
quality printer, a text-handling 
software licence and user 
fl Kip pai fi , a basic 10 station 
network would cost between 
£50.000 and £60,000. 

Kennet workstation prices 
range from £1,950 to £5,8S0, 
depending on memory and disk 
facilities. For example, a 
single-user system with 256k of 
memory, two floppies, one 
parallel printer port, operating 
system licence and manuals 
costs £2,495. A basic 10 station 
Kennet starts at £28,000. 

The single user workstations 
are available now; deliveries of 
multi-user systems will start in 
volume within about three 
months. 


Computing 

Bill Gates 


tospeak 
in London 


Logica has spent several 
million pounds on the 
polynet system 


HR BILL GATES, chairman 
of the leading UJ3. software 
house Microsoft and one of 
the most Influential figures In 
the personal computer busi- 
ness, has broken a year's self- 
imposed seclusion to give the 
keynote address at the Finan- 
cial Times' Second Profes- 
sional Personal Computer 
Conference In November. 

The star-studded list of 
speakers Includes Mr Ben 
Rosen, of Compaq Computer, 
Mr Susunra AJzawa of Epsts, 
Mr Mitchell Kapor of Lotas 
Development Corporation, the 
driving' force behind Lotus 
1-2-3 and Symphony, and Ms 
Louise Kehoe, the FTs com- 
puter specialist in Silicon 
Valley. More details from FT 
Conferences on 01-621 1355. 


The Polynet and Kennet 
hardware are externally identi- 
cal to the ICL and BT products. 
Dr Pat Coen, chairman of 
Logica VTS, points out that the 
differences are to be found In 
overall system make up and in 
the software. 

All this activity is turning 
Logica’s Swindon location into 
one of the larger workstation 
design and production plants 
in Europe — the September 
throughput will be over 1,000 
units. An additional building 
has been acquired, raising the 
total space to 80,000 sq ft and 
the head count has risen to 
about 250. 

Manufacturing manager Roger 
Appleton is currently organis- 
ing a change-over from batch j 
to serial production and the 
latest electronic component in- 
sertion machinery from Univer- 
sal Instruments Corporation is 
going in. It can deal with the 
15 x 13.5 in main processing 
board, containing nearly 200 1 
integrated circuit chips in about ' 
10 minutes. A Haxwin terminal | 
pin inserter is also being com- j 
missioned and a Zebu tel 800 
autotest unit deals with in- j 
circuit testing. | 

G-C. I 


Automation 


Club for 


robotics 


launched 


A LABORATORY Robotics 
dub has been launched to 
promote and foster the use 
of small robots in labora- 
tories. 

Established by representa- 
tives from the Laboratory of 
the Government Chemist, 
Industrial laboratories, uni- 
versities and polytechnics, the 
aim of the dob is to encour- 
age the development of robot- 
based automated systems to 
be used in laboratory scale 
operations. ' 

The clnb will disseminate 
information, provide access to 
consultancy services and 
sponsor the development and 
manufacture of specialised 
instrumentation. 

Store -details from Mr D. C. 
Porter On 91-928 7999 ext 
fan. 
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Why Brazil’s nuclear 


Chief executive of 


are in disarray mk Electric Group 


By Andrew Whitley in Rio de Janeiro 




BY T HE end of thtf month, 
Brazil's first nuclear power 
station, a trouble-plagued FWR 
unit supplied by Westmghouse, 
may— just may-start pumping 
electricity into the national 
grid, as planned. 

The odds .are not good that 
it will achieve tb'9 modest goal, 
given the problems of the past. 
But Furnas, the Bio de Janeiro 
state electricity authority. Is 
becoming desperate for . a 
return of any kind on the 
estimated UJ&$1.8bn it has 
already spent . 

Work was started on Angra. 1, 
the U.S- reactor. 12 years ago: 
before American fears over 
Brazil’s nuclear ambitions pot 
a lengthy drill on bilateral 
relations in this field. Zt was 
completed, so to apeaic, in 
March 1982 — five years behind 
schedule— and started np. 

In the intervening 80 months, 
the costly power station has 
repeatedly broken down, to 
the great embarrassment of 
Westinghouse and the mount- 
ing fury of the Brazilian Gov- 
ernment 

Privately, Furnas technicians 
say they do not believe 
Angra 1 will ever run at Its full 
rated capacity of 626 Mw. The 
best they believe they can hope 
for is half power. 

Hardly surprisingly, the abject 
failure of Angra 1 has cast a 
funereal pall over the already 
gloomy Brazilian nuclear 
energy scene. The causes are 
plain to see: 

• Nuctebras, the national super- 
visory body, is heavily debt- 
ridden and deeply demoralised. 
Many of its top technicians and 
officials have left 

• The foreign bankers on whose 
largesse the continuation of tho 
programme depends are fed up 
and want to spread their risk. 

• The opposition presidential 
candidate, Sr Taucredo Eves, 
who could well come to power 
next March, is threatening to 
pull the rug from under the 
industry’s feet by revising the 
1975 Brazil-West Germany 
nucler accord. 

• And the military — without 
whom Brasil probably would not 
have eotered the arena, at all — 
are about to be sidelined from 
power. 

In short, the country’s once 
fyghjy ambitious nuclear pro 
gra m me, originally destined to 
generate 10,000 Mw of electri- 
city by 1990, is in disarray. 

Taking stock to date: after an 
expenditure in direct and finan- 
cial c osts likely to reach 
ULS£6bn by tbe end of this 
year, Brazil has precious tittle 
to show for its money. - - - - 


Mon of what there is to sea 
ties on a picture-postcard beach 
halfway between Rio de Janeiro 
and Sac Paulo, on the Angara doe 
Reis bay. Alongside the com- 
pleted U.5. power station stands 
much of the physical evidence of 
the nine-year-old pact with West 
Germany. 

Angra 2, the first of eight, 
3^245 Mw units scheduled to be 
built by Krafrwerk Union 
(KwU), the Siemens subsidiary, 
is about half-finished. Work is 
preceding at a snail's pace. A 
stone’s throw away, the site has 
been prepared for its twin 
sister, Angra 3. 

Under the terms of the 1975 
agreement, much criticised in 
the UJ5. at the time, Angra 2 
should have been in operation 
by 1982, Instead because of, 
first, technical hold-ups and, 
later, budget cutbacks commis- 
sioning cannot now begin before 
znid-1989, with commercial 
Operation a year later. Angra 3 
is about 18 months further 
down the road. 

As for the next two German 
nuclear plants, Xguape 1 and 2, 
only preliminary site work has 
been accomplished, and that 
was halted in early 1983 when 
it was decided to defer a 
decision on their construction 
to tbe next Brazilian Govern- 
ment. 

Signed amid much fanfare at 
the time, the Brazilian/West 
German agreement provides for 
the construction of eight, 
1,245 Mw power stations, 
originally by the year 1990, as 
well as the transfer of tech- 
nology for tbe reactors and the 
complete nuclear fuel cycle. 

If Brazil decides to reduce 
the number of power stations 
It builds under the programme, 
it does not ris k a financial 
penalty. But, as KWU officials 
say carefully, they would 
“ obviously " have to reconsider 
their involvement in the fuel 
cycle development 

Contracts have so far been 
signed only for the construction 
of four of the eight units. But 
no firm equipment orders have 
yet been placed for either 
Xguape 1 or 2 and KWU, 
realistically, does not expect a 
decision for at least a year. 

Meanwhile, the industrial 
town of Resende, northwards 
across the coastal mountains 
from Angra dos Reis, contains 
what is planned to be the heart 
of Brazil's controls over the 
complete nuclear fuel cycle. 

The country already has the 
world’s fifth largest proven 
reserves of uranium ore, 
301,000 tonnes. But exploitation 
is currently timtteiMn the pro- 



Angra 2, K WET'S first 
duction of “ yellowcake * 
uranium concentrates, at one 
site on tiie Pocos de Caldas 
plateau in Minas Gerais state. 
This Is then exported, either 
to Western Europe, for conver- 
sion and enrichment, or else, 
as at present, to Argentina 
in return for borrowed yellow- 
cake. 

Within the Resende industrial 
complex a nuclear fuel 
element fabricating plant, set 
up with help from KWU, is 
already in operation. The first 
cascade in a demonstration 
enrichment plan t; in which 
Steag and KWU, through its 
Interatom subsidiary, are the 
main foreign partners is also 
due on stream by the end of 
the year. 

The other two units on the 
complex — uranium conversion 
plant, to be built by France’s 
Pechlney, and a fuel separation 
unit— ere still at the drawing 
board stage. 

The biggest success story so 
far in the disjointed Brazilian 
nuclear programme has been 
the manufacturing subsidiary 
of N uclebr as, Nuclep. Together 
with KWU, Gut e hoffn ungsh utte 
Sterkrade AG (GHH) of West 
Germany and Voest-Alpine of 
Austria, which hold minority 


power station in BraziL 
shareholdings, this plant pro- 
duces high quality pressure 
vessels, steam generators, and 
other heavy components at 
Santa Cruz, 35 miles west of 
Rio de Janeiro. _____ 

Capable of turning "out^ - at 
least one complete set of 
nuclear components a year, 
Nuclep has been badly affected 
by the slowdown in the 
Brazilian construction pro- 
gramme. Piggy-backing on 
KWU tenders for complete 
power stations, it is thus scour- 
ing the world for work. 

So as not to put all their 
eggs in the German basket, the 
military - led governments of 
recent years have signed a 
plethora of co-operation agree- 
ments with other countries, 
ranging from the U.S. to Ghfna 
and Iraq. But in reality they 
know these would provide small 
comfort — at least in the 
medium run — if the German 
accord were revised. 

Despite the recent improve- 
ment in relations, the UJS. 
Government remains blocked 
by law from providing any 
significant assistance, because 
of Brazil’s refusal to sign 
the Nuclear Non-Proliferation 
Treaty. Not that there is any 
hard evidence to suggest that 
tiie Brazilians may be contem- 


plating developing a nuclear 
weapons capability at 
future date. 

The reprocessing facility 
needed to make plutonium, 
envisaged under the West 
German agreement, is still 
many ye ars a way — If it ever 
happens. KWU, for one, plays 
down the question of a “non- 
essential ” item in the US&L5tra 
nuclear fuel programme, 
although both it and Nuclebras 
are still . committed on paper 
to building such a plant. 

KWU knows that apart from 
the lack of political alternatives 
for the Brazilians, at this stage 
of development, its strongest 
lever to ensure the mainten- 
ance of the eight power station 
programme is its control over 
the technology transfer bundle 
of agreements. 

Whether Brazil will need the 
hugely expensive enrichment 
and reprocessing facilities It Is 
considering, and can justify 
them financially at a tune when 
resources are going to be more 
faulted than in the past, is 
another question. At worst, the 
power station programme may 
be limited to the three either 
built or under construction. 
More likely, Brazil will even- 
tually stop at five — stretched 
to the end of the century. 

Sr Dario Gomes, Nuclebras 
president, a former hydro- 
electric engineer brought in 18 
months ago as a “book-keeper” 
for an organisation which had 
grown too big for Its boots, 
describes the record to date as 
“ a success.” As he sees it, the 
only problems are financial, not 
technical. 

However, technology will be 
irrelevant if Nuclebras is un- 
able soon to reduce Its crushing 
debt burden. Over the past two 
years debt servicing, within a 
budget backed in line with all 
state spending, has virtually 
relegated the nuclear pro- 
gramme to a “care and main- 
tenance” status. 

On its original 1984 budget 
of Cruz l,074bn (US$494m), 
financial costs represented a 
full 45 per cent. Investments 
were only 40 per cent — a 
quarter of what is needed to 
maintain the construction pro- 
gramme on its revised 
schedule. 

To meet the new timetable 
set in 1982, which stretches the 
entire programme to the end 
of the century, Nuclebras should 
be investing between US$13m 
and U.S.$1.5bn a year, exclu- 
sive of financing costs. 

Sr Goues is hopeful that 
Brasilia will agree shortly to 
increase his budget to Cruz 
l,43lbn for tiiis year. But as 


the first budget was based <m 
a deliberately low inflation 
estimate of 75 per cent, som- 
pared with the actual 220 per 
cent, even that nominal increase 
represents a further cut In real 
terms. 

Not that thg nuclear pro- 
gramme, despite its apparent 
lesser priority at a time of 
overall national austerity, has 
in reality suffered any worse 
than the average Brazilian state 
sector company. The strong 
military Interest in keeping the 
programme alive appears to 
have been responsible for at 
least salvaging its last two 
annual budgets from the 
rubbish bin. 

Foreign banks, mainly Ger- 
man, will be responsible in 
1984 for over 60 per cent of , 
the Nuclebras budget, but a ■ 
substantial proportion of the ! 
new money, being put up under 
the umbrella of Brazil’s global 
debt refinancing programme, is i 
simply being used to pay them- 
selves back tbe interest on the 
money already lent. 

And if it were not for the 
Involuntary nature of this lend- 
ing. the nuclear programme's 
coffers would be in very dire 
straits indeed, as one leading 
banker involved admitted. 

The total costs of the Brazilian 
nuclear programme have always 
been nebulous. Officially, direct 
costs for the eight power sta- 
tions are still put at $15bn. But 
this estimate — based on an aver- 
age cost per installed kilowatt 
of U.S.S1AOO— has long since 
been overtaken. 

The cost of Angra 1, the West- 
inghouse station, is probably 
near U-S.$3,000 per kilowatt, 
while the Nuclebras president 
said Angra 2 would cost 
US$1,600 per kilowatt. 

“Plan 2000,” Brazil’s energy 
master plan to the end of the 
century, drawn up in 1982, con- 
tains an investment figure for 
Nuclebras equivalent to U.SJ 
24bn for the period 1985 to 2000. 
Add, conservatively, another 
one-third for financial costs, and 
Brazil could be faced with a 
total bill in the region of U.SA 
40bn, for its planned 10,600 Mw 
of nuclear capacity and the full 
fuel cycle. 

Hard decisions will have to 
be made by the Incoming 
Brazilian Government, over the 
degree of self-suffitiency it 
wishes to achieve and the cost/ 
benefit of nuclear power against 
other energy sources, notably 
hydro-electric power. Until the 
dust settles, the best the 
German suppliers can do Is to 
He low and hope time and 
institutional continuity work 
in their favour. 


The MK ELECTRIC GROUP 
has appointed Hr Roger Frank 
Leverton as a director and 
group chief executive. He was 
with the Black and Decker 
organisation where until recently 
he was the director responsible 
for Southern European opera* 
tions. Mr David L. M, Robertson 
continues as group chairman but 
i relinquishes the role of acting 
group chief executive. 

★ 

Mr Kenneth Dorward has been 
appointed managing director Of 
BRENTFORDS, a division of 
Lonrho Textiles, based at Cram- 
lington, Northumberland. Before 
joining Brentfords, Mr Dorward 




Mr Kenneth Dorward. manag- 
ing director of Brentfords 

was Chief executive of two com- 
panies, Paraton Foods and Axe 
Stores. These companies trade 
nationally and are a Northern 
based discount grocery group 
whose holding company is 
Supermercaii-PAM of Venice. 

* 

ALLIED-LYON5 is appointing 
a director of Middle East trade, 
Mr R. O. K. Barrow, from Octo- 
ber 1. He Is overseas manager 
of Britvic. Mr Barrow will be 
based at Allied House, London. 
* 

Mr Janies L nnn has been ap- 
pointed managing director of 
BRANTFORD INTERNATIONAL 
a division of Furness Withy 
(Terminals). He was managing 
director of Cargo System Hold- 
ings, Hong Kong. Mr Frank 
Robinson, the previous managing 
director, has reverted to his 
original position of vice-chairman 
of the company. Mr David 
Mender has been appointed a 
director in place of Mr Tom 
Pulley, who has retired. Also 
appointed to the board is Mr 
Peter Bennett, managing director 
of Furness Withy (Terminals). 
Mr Derek Harrington remains as 
chairman of Brentford Interna- 
tional. As part of the continuing 
expansion of Furness Withy 
(Terminals) Mr Reginald Tubbs 
will take a new role fa the 
financial management team ot 
the company. At present finan- 
cial director, he Is to become 
responsible for the financial 
appraisal of new overseas pro- 


jects. He will also be respon- 
sible for monitoring the 
financial performance of the 
company's terminals abroad. Mr 
Frank Robinson has been ap- 
pointed to succeed him as 

financial director. 

★ 

A BRITISH-LEBANESE ASSO- 
CIATION has been formed. The 
president is the Lebanese 
Ambassador, General Ahmed el 
Hajje. Tbe chairman ts Sir 
David Roberts, recently British 
Ambassador in Beirut and 
presently director general of the 
Middle East Association. The 
alms of the Eritish-Lcbonese 
Association arc to strengthen the 
lies between Lebanon and the 
UK. 

* 

CORRECTION 

Mr Peter WUIIsoa has been 
appointed regional director and 
general manager at the South 
Midlands rvpMt mil bead office of 
LLOYDS BANK, based at 
Aylesbury. He succeeds Mr 
Tony Davies, who is to be made 
a general manager of tbe bank 
but who is to be seconded to 
Lloyds Rank lmert»uonal as 
treasurer with responsibility for 
exchange aod money market 
division. 

* 

Mr Tgnace Van Kan has been 
appointed senior regional mana- 
ger in NATIONAL WEST- 
MINSTER BANK'S London uflicc 
for the Far East and Australasia. 
Prior to this appointment. Mr 
Van Kan was senior manager of 
National Westminster Bank's 
executive office for the Far East 
and Australasia based in Singa- 
pore. 

* 

BLA BUSINESS PUBLICA- 
TIONS has appointed Mr Barry 
Bliss as managing director. He 
takes over from Mr Brian Lnby 
who remains as chairman. Prior 
to joining BLA in 19S2 Mr Bliss 
was a director at Saward Adver- 
tising. 

* 

Mr Michael Bell has been 
appointed a director pf SCOT- 
TISH EASTERN INVESTMENT 
TRUST from October 1. He is 
an executive director of Coats 
Patons and a non-executive 
director of Anderson Strathclyde. 
* 

Dr W. J. Ian Johnston has 
been appointed general manager 
Of GEC (RADIO & TELE- 
VISION) in succession to Mr 
W. R. Bosauho who has taken 
a post outside the Industry. Dr 
Johnston was technical manager 
with responsibility for new pro- 
duct development 
v 

The Consultative Committee of 
Accountancy Bodies has ap- 
pointed Mr Stanley Thomson, as 
vice-chairman of the ACCOUNT- 
ING STANDARDS COMMITTEE 
in succession to Mr James 
McKinnon, who has retired. Mr 
Thomson Is director of finance of 
Ford Motor Co. 
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Amid the noise and bustle of an international airport, it’s no wonder that 
we go unnoticed. But Norms is there, playing an important role in fast, 
accurate baggage handling. Using a new, automatic labelling system 
developed by Norprint International, airlines can code every item of 
your luggage with electronically overprinted tags, significantly reducing 
any human error by baggage handlers, no matter how many changes 
of aircraft your journey entails. Noiprint is part of our thriving print & 
packaging division along with Autotype International, whose gavure ' 
products were used in the printing of mum's colour supplement, and 
Payne Packaging - the UK’s biggest producer of ribbon. Through ideas 
that range from die thoroughly practical to the purely decorative, 
Norcros touches the everyday lives of millions. 

NORCROS. 

Nonius pic. Spencm Wftjod, Reading. Bottom KG7 IRC Tdqtbone: Reading (07341884567. 
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Financial limes Wednesday September 19 1984 


Impala Platinum Holdings Limited 

{Incorporated in the Republic of South Africa) 


1983/4 


1982/3 


R million 


Consolidated Profit for year 

Profit after taxation and lease consideration 

Dividends paid 

per share 


268.7 
133.5 
77.8 
135 cents 


174.9 
91.6 
49.0 
85 cents 


STATEMENT BY THE CHAIRMAN, Mr. E. PAV1TT 


MARKET 

Stimulated by the resurgence in the American 
economy, demand for platinum from industrial 
consumers in the western world is estimated to 
have grown by some 1 0% over the level attained 
in 1982/83. It would appear as if industrial 
consumers, in this period, turned largely to the 
South African primary metal producers, who 
have adjusted production and stock levels in an 
endeavour to meet the sharp increase in demand. 
The considerable lead times involved in bringing 
new production on stream can be expected to 
limit the producers' flexibility in meeting these 
increased consumer requirements for platinum 
in the short term. The overflow of industrial 
demand is likely, as a consequence, to impact on 
platinum stocks in the free market in the year 
ahead. 

The major factor in the improvement in 
American demand for platinum during the past 
year has been the strength of the USA economy. 
After recording a real growth of 3.3% in 1 983, 
the rate of increase more than doubled in the 
first six months of 1984. As in 1983, growth 
continues to be led by the automobile and 
capital goods sectors, and this, together with an 
improvement in consumer confidence has con- 
tributed to a satisfactory rebound in most of the 
platinum consuming sectors of the economy. 

After declining by 12.5% in 1983, Japanese 
consumption of platinum has risen steadily 
during the first half of 1984. As In the United 
States additional requirements from the auto- 
mobile and electronics industries have been the 
main contributors to the firming of demand. 

Prospects, in the longer term, for a substantia! 
boost to European platinum consumption 
through the introduction of regulations govern- 
ing exhaust emissions on motor cars and the 
production of lead -free petrol, have recently 
received support from European Economic Com- 
munity agencies. 

In November 1983 Ayrton Metals Limited, 
Impala's UK marketing subsidiary, undertook 


the marketing of a legal tender, one ounce, 
platinum coin — the Noble — on behalf of the 
Isle of Man government Sales in the eight month 
period ending in June 1984 have been well 
above initial expectations, adding over three 
tonnes to investment demand for platinum. 

OPERATIONS ATTHE MINES AND 
REFINERIES 

It was mentioned in the interim statement that 
platinum production was being increased in line 
with notified demand from customers. This trend 
continued for the balance of the year and every 
effort was necessary to build up production to 
match the increased off-take of metal. To estab- 
lish additional working faces in the mines is 
always a slow and costly exercise. 

As a result of the cut-back in the scale of 
operations during 1 982, certain capital projects, 
and in particular the shaft replacement pro- 
gramme, had been slowed down or stopped. 
These programmes have been re-activated. 

FUTURE OUTLOOK 

Prospects for further growth in the platinum 
market during the year ahead appear favourable. 
If the authorities in the major western economies 
can successfully contain inflation at present 
levels without allowing interest rates to become 
prohibitive, demand for platinum in the chief 
consumption sectors - automobiles, jewellery 
and electronics— is expected to continue to 
grow in the next twelve months. 

In view of the anticipated growth in demand 
for the company's products during the forth- 
coming year, and despite the fact that by 
30 June 1 984 part of the company's US Dollar 
turnover, to be received during the current finan- 
cial year, had been sold for forward delivery at 
exchange rates less favourable than the current 
spot rate, it is expected that the profit for the 
current financial year will at least equal that of 
the previous year. 

Johannesburg, 4 September 1 984 


The above has been extracted from the Chairman's Statement Copies of the Annual Report 
including the full statement may be obtained from the London Secretaries, Gencor {U.K.) Limited, 

30 Ely Place, London EC1N 6UA 


CANADIAN BUSINESS 


Recession and debt burden pin 
Hudson’s Bay in the red 


BY BERNARD SIMON IN TORONTO 


MODERN retailing is proving 
as much of a challenge to 
Hudson's Bay Company as the 
pioneering rigours of fur 
trading in the 27th and 18th 
centuries. 

The Canadian department 
store, energy and property 
group, the roots of which go 
back to a Charter granted by 
King Charles n to 18 adven- 
turers setting off for North 
America in 1670, suffered a 
C$106m (USSSOxn) loss in the 
six months to July 31 on 
revenues of C$2. lbn 
(US$l.6bn). Despite an ex- 
pected seasonal improvement in 
the second half of the year, Mr 
Donald McGiverin, the com- 
pany's president, who also still 
carries the title of Governor in 
terms of its Royal Charter — 
concedes that a loss is likely 
for 1984 as a whole. 

Last year's results — a net 
profit of C$64£m — were, 
buoyed up by extraordinary 
gains of C$83m from the sale of 
energy and retailing interests. 
But a heavy interest burden 
has wiped out operating profits 
for the past three years. Pre- 
tax losses between 1981 and 
mld-1984 total C$331m. At the 
end of last year, Hudson's Bay 
owed its lenders C$1.7bn. One 
consolation is that its debt 
burden stood at C$2J3bn a year 
earlier. Proceeds of recent 
asset disposals have been 
applied to repayment of debt. 

Mr McGiverin blames the 
recession and high interest 
rates for the company’s prob- 
lems, which are centred on its 
department store operations. 
Hudson's Bay operates some 
270 department stores across 
Canada, more than 300 other 
retail stores and 16 associated 
distribution centres. 

Department stores in Canada 
have failed to keep up with 
overall retail spending in 
recent years. Clayton Research 
Associates, a Toronto-based 
group, forecasts that their sales 
will rise by 7.8 per cent this 
year, compared with an 
expected 10 per cent rise in 
total retail sales. 

Competition is stiff among 
the chains themselves, which 
are being bled by the cost of 
maintaining operations in quiet 
city centres as well as a 
plethora of suburban malls. As 
Mr McGiverin puts it: “Every- 
thing is on sale 100 per cent 
of the time.” In addition, 
renewed efforts recently to 
unionise department store 


employees could push up labour 
costs. 

There is considerable evi- 
dence, however, that Hudson’s 
Bay itself must share the blame 
for its predicament Toronto 
investment analysts are strongly 
critical of the group's manage- 
ment, arguing that it lacks 
marketing flair, has shown 
poor judgement in its 
acquisitions and has positioned 
the bulk of the group's retail 


The two groups will share com- 
puter systems, warehousing and 
distribution. Two Simpsons 
stores have been dosed, but Mr 
McGiverin says “the emphasis 
is not on dosing, but on fine* 
tuning within the group.” 

Part of this strategy has been 
to strengthen the more basic— 
but more profitable— Kellers 
chain, also acquired in 1978. 
Zellers Is geared to lower and 
middle-income families, sticking 



Donald McGiverin, the governor, selling Airs in London. 


operations in low-growth market 
segments. 

The biggest drain on Hudson’s 
Bay has been Simpsons, a chain 
of pleasant up-market stores 
acquired from Sears-Roebuck 
six years ago. According to Mr 
McGiverin, M human chemistry " 
held back the implementation of 
new systems and modern tech- 
nology. For several years, he 
recalls, Hudson’s Bay tended 
“to be giving advice, rather 
than instructions ” to Simpsons’ 
management 

The group Is currently inte- 
grating Simpsons backroom 
operations with those of its 
other up-market chain. The Bay. 


mainly to merchandise which 
does not require much storage 
space or home delivery. More 
than 20 Bay stores have . been 
transferred to Zellers. 

Hudson’s Bay’s • room for 
manoeuvre is limited, however, 
by its earlier decision to take an - 
equity stake in shopping centres 
where its department stares are 
located. Through Mark boro ugh 
Properties, its wholly-owned 
real estate arm. the group owns 
21 shopping centres in Canada 
and has an interest of between 
10 per cent and 50 per cent In 
28 others. These property in- 
vestments make It difficult to 
close down or move unprofitable 


department stores. . 

Markbofough's other interests 
centre on office- blocks, indus- 
trial buildings and land develop. 
meat As a result of higher 
land sales in the US- sunbelt, 
its contribution, to group profits 
more tft» n doubled' In the first 
six months of this year and. Mr 
McGiverin says- that - Hudson's 
Bay is keen to expand its real 
estate operations. 

The group’s 52.4 per cent on 
and gas subsidiary; Roxy • Pet- 
roleum, contributed an. insignifi- 
cant share of 1983 operating 
Income. The real story of the 
involvement of Hudson’s Bay. in 
the energy sector lies in its 
present holding of 4.1m. pre- 
ferred shares as well astrver 5m 
warrants for common shares in 
Dome Petroleum, the -ailing 
Calgary oil and gas producer, 
now' In the throes of financial 
reorganisation. The warrants are 
exerciseable at C$23.11 a share, 
compared with the current 
market price of some C$3. and 
are valued on the Hudson’s Bay 
books at a total of C91. 

Hudson's Bay acquired the 
Dome shares in early 1982 as 
payment for its 10 per cent 
stake in Hudson’s Bay OB and 
Gas, one of Canada's biggest 
and most respected energy pro- 
ducers. “We would have pre- 
ferred still to be in HBOC," Mr 
McGiverin says, referring to the 
way- - Hudson’s Bay was out- 
flanked by Dome during the 
latter’s bid three years ago for 
Conoco, the ILS- oil company, 
which had a 57 per cent interest 
in HBOG. 

There Is little chance of difr 
posing of the Dome investment 
for several years. "Hudson's Bag 
is the only holder of the class 
of pref e rred share which it owns 
and. not surprisingly, there is 
no great demand for Dome 
stock at present. Under Dome’s 
debt-rescheduling plan, the pre- 
ferred shares owned by -Hud- 
son's Bay will be- reclassified as 
convertible stock, at least 
making them more marketable 
if and when Dome’s fortunes 
improve. The preferred shares, 
valued at cost are worth 562.7m. 

Hudson’s Bay itself is aw 73 
per cent owned by the Thomson 
publishit&faxnily. Bat Its links ' 
with its pioneering past are stilt 
maintained through its inter- 
national fur trading ; activities. 

According to Mr McGiverin, 
a well-known plain speaker, 
the Aar business “goes up and 
down like a toilet seatr-ift very 
volatile-** . 


Meridien "RAFFINEMENT 
COMES TO PORTUGAL 



OPENING EV 1984/1985: IRE 
PORTO & LISBON MERIDIEM* 
HOTELS. 

PlIRTO-OCTOBEK, 1984. LISBON - 
JANUARY. 1985. LANDMARK DATES. 
ttHKN THESE Ttttl MAJOR PORTU- 
GUESE erra-s mi. rascou* the 

UNIQUE RJfrlNKMlOT Ol-' MMtfDlKN 

HOTKI& 

BOASTING AN EXCEPTIONAL IOCV 
HON LN THE HEART 0E EACH 
cm. HU-SK LUMJRHX.ASS HOTELS 
GFHtt TOU KXKKlTHINC YOU NEED 
TO DO BUSNKSiSIMPIA AND KFFHG- 
TIYKLT. FROM CONFERENCE ROOMS 
AND CONVENTION OR SEMINAR KATJ- 
IJTIKS. TO STATJ-'rOT-THEr-ART BUSI- 


NESS CENTERS. MKRIWKN NOW 
BRINGS OS UNIQUE COMBINATION 
OK INTERNATIONAL BUSINESS KFFV 
CIENC\ AND FW-NCH-STU*; KKUNK- 
MKNTTU PORTUGAL 
PLUS.’mLKnOU makkthkmostof 
YOUR IJ3SURK TIME DURING TOUR 
STAY MERIDiKN OFFERS TOU 7111-; 
ADDED LUXURIES OF AHKAIJHQJJB 
AND GOURMET RESTAURANTS IN THE 
FINEST FtiHVCH TllADmON. 

FOR RESERVATIONS AND INFORMA- 
TION. CONTACT TOUR TRAVEL AGENT. 
TOUR AIR FRANCE TCKKT OKMCK. 
OK MERIDiKN RKSKKYYTHIN INTER- 
NATIONAL (MR1) IN LONDON AT 
(I) 49L15.16. 


THE INTERNATIONAL HOTELS WITH A FRENCH TOUCH. 

Cam An Punch 


This announcement appears as a maucr of record only. 


The Marine Corporation 



Financing Arrangements 
For Up To 


U.S. $60,000,000 

Initial Tranche U.S. $20,000,000 

40 Units of 

$500,000 9% Subordinated Debentures Due January 15, 1996 

and 

$500,000 Equity Purchase Contracts 


The undersigned acted as agent in the 
direct placement of these securities with foreign investors 


Quadrex Securities Limited 


August 8, 1984 



OriflameInternationalsa 

Interim Statement and Dividend 

Oriflame International S A announces tire availability of 
its interim statement for 1984 together with instructions 
for the collection of tire interim dividend. Copies of the 
statement can be obtained on or after 17th September 
1984 from Morgan Grenfell & Co. Limited, New Issue 
Department, 21 Austin Friars, London EC2N 2 HB and 
Banque Indosuez, 39 Altee Scheffer, 2520 Luxemburg. 


UNIT TRUST SURVEY 

Publication Date: Saturday, October 13 - 

Copy Date: Friday, September 28 

The Financial Times proposes to publish a Survey sm Unit 
Trusts on the above date. Subjects for discussion wiQ 
include the growth of overseas portfolios and the trend 
towards specialist funds. 

For .further advertising details please contact:— 

Hngh Sutton 

Financial Times, Bracken House ■ 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 3300. 
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ITT announces the telephone 
that understands what you’re saying. 



And says so. 



Telephones with automatic dialling and 
e-dialling facilities, telephones that oper- 
te hands-off telephones that can store 
nariy numbers — these are all recent adv- 
nces in the world of telecommunications 
echnology. 

Now ITT has taken this technology one 
ascinating step forward with the develop- 
nent of an experimental telephone’ that 
■an understand and respond to naturally 
poken commands. 

“Call Peter Smith ; 1 you say into the 


mouthpiece. 

"Calling Peter Smith," replies the tele- 
phone' clearly, and makes the call 

And the amazing thing is that the ITT 
telephone’ recognizes anybody's voice. 
Other speech-recognition computers re- 
quire extensive training before they can 
recognize one particular voice. 

ITTs telephone 1 understands a wide 
vocabulary, and can even cope with dif- 
ferent words for the same request. "Call," 
"phone," or “dial" will all be understood It’s 


simple to operate and has excellent sound 
quality and clarity. 

When ITTs talking phone 1 eventually 
comes on to the market, it will have highly 
practical uses. For example, a physically 
handicapped person will find such a tele- 
phone 1 enormously beneficial. 

Once again, ITT research is harnessing 
high technology to serve human needs. 

The best ideas are 
the ideas that help people. 


tmith" you say into the pnone, or cnai win au ue uuuei&iuuu. no 


ITT 
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UK NEWS 


Rise in state borrowing 
threatens £7.2bn target 


BY PWUP STEPHENS 

BRITAIN’S public borrowing to- 
talled ELSbn in August, bringing 
the total since the start of the finan- 
cial year is April to £fi£bn, accord- 
ing to official estimates released 
yesterday. 

The increase was higher than ex- 
pected and raised some doubts in 
the CSty of London over whether 
the Government would be able to 
hold down the public sector borrow- 
ing requirement (PSBR) for 1984-65 
to the £7.2bn forecast in the budget 
last Marc h. 

The Government, however, re- 
mains confident that increased 
revenues in the second half of the 
year will allow the target to be met. 

Officials in Whitehall last night 
pointed out that the Treasury had 
long predicted that virtually all of 


Pound may 
force petrol 


the PSBR would be loaded into thei 
first half of the financial year. 

They said that a E1.2ba inflow to 
the Treasury from changes in the 
payment of value-added tax on im- 
ports, the receipts from the Dota- 
tion of British Telecom in Novem- 
ber and an expected £500m rebate 

fium the European Community 

were likely to keep government 
spending and revenues in rough 
balance in the second halt 

The Treasury will also benefit 
from higher oil revenues caused by 
the fall in the value of sterling 
against the dollar, with each 1 per 
cent dng> adding about £100m to 
Treasury receipts. 

Economists in the Oly are un- 
sure over whether these factors will 
be sufficient to outweigh higher 


spending by local authorities, the 
cost of the miners' strike and public 
sector pay settlements above the 3 
per cent norm set by the Govern- 
ment 

The Treasury’s view is that these 
can be covered by a £2.75bn con- 
tingency fund set aside tor unex- 
pected outlays. 

There is some concern in the Gty 
that this fund may already have 
been exhausted, while the miners' 
strike is still adding an estimated 
ClOOm per month to public spend- 
ing. 

Mr Stephen Lewis, senior mone- 
tary economist at broker P hilli ps & 
Drew, said yesterday that he was 
now forecasting a PSBR of ESfan for 
the whole year, a view which ap- 
pears to be widely shared 


Barratt profits fall 
by 30% to £35.6m 


prices up BY DAVID LAWSON 


By Domhdc Lawson 

BRITISH PETROLEUM gave a 
warning yesterday that another 
rise in the price of petrol was likely 
if the pound stayed at its present 
level against the dollar. 

On Monday BP announced an ef- 
fective increase in the price of pet- 
rol by withdrawing its support to 
its petrol retailers below a mini- 
mum pump price of 186.4p a gallon. 
Although the official scheduled 
price is 188.7p, some regions of the 
UK have seen prices below 180p. 

The major oil companies, such as 
Esso, Shell, Mobil and Texaco, have 
followed BPs lead. Esso said yes- 
terday that, on average, the motor- 
ist would have to pay about 2p to 3p 
a gallon more for petrol as a result 
of the move. ' 

The main reason for the increase 
is the fall in the pound's value 
against toe dollar, toe currency in 
which ofl companies buy their pet- 
rol and crude. However, Mr Ian' 
Walker, chief executive of BP 03, 
said yesterday that BP had decided 
to increase prices when the ster- 
ting-dollar rate was about 51.27. 
Since then it has weakened further 
to about S1.22. 


BARRATT Developments, Britain’s 
biggest housebuilders, yesterday 
revealed the full effect of a weaker 
housing market and adverse pub- 
licity about the quality of its timber- 
frame, houses, when it announced a 
30 per cent fall in pre-tax profits. 

The decline - from £50 -3m to 
£35.6m in toe year to June 30 - had 
been anticipated in toe City of Lon- 
don and Barratfs shares rose 2p to 
88p on die confirmation of its 
pledge to maintain its final divi- 
dend. The share price has been as 
high as 188p this year. 

Mr Robert James, group Btianw 
director, said: "After seven years of 
increasing profits we are naturally 
disappointed, but the directors have 
total confidence in toe medium and 
long-term future." 

House completions in toe UK had 
fallen in the year from 16,500 to 
13,700, although Barratt had initial- 
ly expected growth to about 18,000. 
The market has been weakened in 
toe North - a traditionally strong 
area for the company- by the effect 
of toe miners’ strike on toe regional 
economy and by higher interest 
rates on house purchase loans. 

The company also blamed criti- 
cisms made in a television pro- 
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gramme in June 1983 of its timber- 
frame houses, which amounted to 
45 per cent of its total of new 
houses built last year. These now 
account for 25 per cent, and the 
group says that "new designs and 
constantly improving specifica- 
tions” will ensure that it stays in 
the forefront of the industry. 

Mr James said Barratt had no de- 
finite figure in mind for the coming 
year's output but it hoped at least to 
match this year's figures. Cost-cut- 
ting was continuing to reduce over- 
heads in line with lower output 
This had included cutting the num- 
ber of UK subsidiaries from 31 to 25 
by mergers. 

Barratt made almost E4m of its 
pre-tax profits in the US, where it 
built IjQO houses in 1982-83. It said 
that turnover, helped by some land 
sales, had almost doubled. The 
group considered profitability in 
toe U.S. to be low and it forecast 
growth. 

The CSty bad feared that Bar- 
ratfs profits might be as low as 
£25m and it was relieved that the fi- 
nal dividend was maintained at 
5 .31p, making a total of 7.62p. 

See Lex, Page 16 


Industry 
leaders 
begin leak 
inquiry 

By John Hunt 

AN INQUIRY is being held within 
Britain's state industries to find the 
source of a leak of government 
plans to curb toe powers of state- 
owned industries. 

Mr James DriscoQ, head of toe 

Nationalised Industries Chairmen's 

Group, yesterday rejected any sug- 
gestion that toe leak had come from 
a senior member of toe nationalised 
industries, but he thought that pho- 
tocopies might have been taken of a 
letter he had signed. 

Mrs Margaret Thatcher. Prime 
Minister, does not intend to insti- 
tute her own inquiry. 

Proposals made by Mr Peter 
Rees, Chief Secretary to the Trea- 
sury, to the chairmen’s group would 
establish a new framework that 
would allow the Government to dis- 
miss board members, sell assets 
and set profit targets. 

The idea was leaked at toe Lib- 
eral Party assembly this week. It is 
the latest in a long series of leaks 
and follows recent disclosures to Mr 
Tam DaJyell, a Labour MP, about 
toe sinking of the Argentine cruiser 
General Belgrano during the south 
Atlantic war, and toe case of a 
Whitehall civil servant who was re- 
cently jailed for informa- 

tion to a national newspaper about 
the siting of cruise missiles in Brit- 
ain. 

On this occasion, however, the 
Government is taking a more re- 
laxed attitude and is not suprised 
that the topic, of which all nationa- 
lised industry chairmen were 
aware, should have found its way 
into toe press. 

Selected personnel at toe Trea- 
sury were given a briefing some 
time ago so that they could be pre- 
pared if news of toe discussions 
leaked out 

The proposals, which might form 
the basis of legislation, came under 
attack from toe Labour Opposition 
yesterday but were defended by Mr 
Norman Tebbit, Trade and Industry 
Secretary. Mr Tebbit said it would 
mean that power in toe public sec- 
tor would be returned to toe mar- 
ketplace 

Mr Peter Shore, Labour's Trade 
and Industry spokesman, said he 
suspected the Government was 
seeking to stifle any signs of opposi- 
tion from the boards of nationalised 
industries. 


Car components group 
cuts up to 1,000 jobs 


BY ARTHUR SMITH, MIDLANDS 

AUTOMOTIVE PRODUCTS (AP). 
the Midlands-based vehicle compo- 
nents supplier, is to cut up to 1,000 
of the 6,000 jobs in its automotive 
division by Christinas. 

The move, part of a restructuring 
of automotive activities, is aimed at 
raising productivity to compete in 
international markets. Exports ac- 
count for about 30 per cent of the 
£150m a year vehicle components 
sales. 

Changes were foreshadowed ear- 
tier this month when toe group an- 
nounced a pre-tax profit of £3 Jm 
for toe half year to June 29. The di- 
rectors said profit margins in the 
UK remained inadequate. 

AP said that there had been a 
slowdown in demand because of a 


Fraud action welcomed 

BY JOHN MOORE, CITY CORRESPONDENT 


FRAUD IN the financial services 
industry “should be effectively and 
vigorously countered, Mr Robin 
Leigh-Pemberton, Governor of the 
Bank of England, said yesterday. 

He said at a lunch organised by 
the National Association of Secur- 
ity Dealers and Investment Manag- 
ers that good regulations were part 
of toe answer in dealing with fraud. 
"Equally important, however, is the 
: process by which fraud is investi- 
gated, prosecuted and eventually 
tried in the courts." 

He welcomed the Government's 
recent moves to place on a more 
permanent footing the arrange- 
ments for fraud investigation 
groups, which brought together all 


the skills necessary at the stage of. 
investigation. 

A Government committee had 
been examining how the conduct of 
criminal proceedings arising from 
fraud could be improved and to con- 
sider what changes in existing law 
and procedure would be desirable, 

Self-regulation and statutes 
would be needed in the future regu- 
lation of the securities markets. 

There had been much public de- 
bate about the rival merits of self- 
regulation as against a statutory 
system. “But this mis-states the 
choice before us: in practice neither 
approach will be a serious option 
and any future structure will have 
to combine the two." 


In war, in peace! you need his help 
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A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, cx -soldiers and Uleir families in distress 
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Liberal leaders stress 
strength of Alliance 


BY KEVIN BROWN. POLITICAL STAFF 

LIBERAL leaders launched a cam- 
paign yesterday to counter criticism 
of toe Social Democratic Party 
(SDP) and to stress the permanence 
of the Alliance between the two par- 
ties. 

The assembly was shocked, how- 
ever. when Mr Bill Rodgers, vice- 
president of the SDP, demanded 
that parliamentary seats should be 
equally divided between the two Al- 
liance partners at the next general | 

election. 

There were shouts of “rubbish” that th 
when he urged Liberals to accept membe 
the parliamentary seat distribu- rior p 
tions agreed for the 1983 election, leaders 
when each party fought about 300 not to ( 
seats. The Liberals won 17 seats. SDP-le< 
but tbe SDP only six. tionalis 

The Alliance, Mr Rodgers said, ments. 
was a complementary and equal Mr 1 
partnership in which there could be new pr 
no question of a senior partner or neither 
first and second-rank leaders. <»Vii<a», d 

The Young Liberals have already tivists. 1 
demanded a 70 per cent share of nary el 
parliamentary seats on toe grounds and it v 



that the liberals have twice toe 
membership of the SDP and a supe- 
rior party organisation. Liberal 
leaders are also aware of toe need 
not to demoralise party workers in 
SDP-Ied constituencies by institu- 
tionalising the present arrange- 
ments. 

Mr Alan Watson, toe liberals’ 
new president, told delegates that 
neither party wanted to disenfran- 
chise, demoralise or demotivate ac- 
tivists. The Alliance had "extraordi- 
nary electoral potential,” however, 
and it was essential to "weld a force 


that our enemies cannot prise 
apart” 

Mr Watson said: "What is bang 
put to the test is nothing less than 
our ability to practise what we 
preach - to make a reality of tbe 
new politics which replaces con- 
frontation as toe basis of the politi- 
cal system." 

Mr Paul Tyler, toe party chair- 
man, said dime could be "no linger- 
ing doubts" about the permanence 
of the Alliance. "For a small minori- 
ty of both parties, toe future is only 
foreseeable for as long as it suits 
them. For the great majority of us 
permanent remains permanent, at 
least this tide of proportional re- 
presentation.” 

Mr fyter said there was broad 
agreement that an immediate 
merger would not be practical, even 
if it was desirable. The leadership 
and membership of both parties 
had demonstrated that they pre- 
ferred to set a converging course, 
encouraging organic evolution 
through increasing integration. 


Secrecy in 
Britain 
‘becoming 
a disease 9 

By Ivor Owen 

SECRECY IN Britain was becoming 


leaders of a UK campaign for free- 
dom of Information, told the assent* 
My. He successfully caned on the 

party to renew its own .campaign to 

secure tbe introduction of a Free- 
dom of Information Act 

He accused T Mrs Margaret 

Thatcher, toe Prime Minister, of 
misusing toe blanket provisions of 
toe Official Secrets Act in a cynical 
practice of power which also ex- 
tended to manipulation of toe me- 

rfta 

Mr Wilson recalled that section 2 
of tbe Act had been condemn ed by 
the Franks Committee as for back 
as 1972, and by Mr Leon Brittan, 
the Home. Secretary, and Sir Mi- 
chael Havers, ' tba Attorney Gen-, 
eral, when they, were on toe opposi- 
tion benches in-toe House of Com- 
mons. 

"No one will any longer defend. 


Cruise policy to be decided 


BY PETER RIDDELL, POLITICAL EDHOR 


THE LIBERAL assembly will be 
asked to choose between alterna- 
tive policies on cruise missiles in its 
defence debate tomorrow. 

A draft resolution has been pre- 
pared which leaves the assembly to 
take a decision on the most conten- 
tious points. 

In particular, a choice will be of- 
fered between the removal of UjS. 
cruise missiles from British soil at 
once, or their temporary retention 
in Britain under joint control as 
part of a general freeze on nuclear 
weapons, pending their removal 
through negotiations. 

Options have also been given on 
whether or not Britain should con- 
tinue to be a member of Nato; the 


removal of nuclear weapons from 
the UK' an immediate declaration 
of “no first use" of nuclear weapons; 
and on the immediate scrapping of 
Polaris or its inclusion in arms con- 
trol negotiations. 

The expectation is that toe as- 
sembly will overwhelmingly sup- 
port Britain’s continued member- 
ship of Nato but that there win be 
much closer votes on the Polaris 
and cruise questions, which could 
highlight, differences with the atti- 
tude of tbe Social Democrats. 

The key point for the SDP is 
cruise. Although the party’s MPs 
voted with the Liberals against the 
deployment of cruise missiles in 
Britain, Dr David Owen, the SDP 


leader, has argued against their 
withdrawal but in favour of a freeze 
on their numbers as part of broader 
arms negotiations. 

The draft resolution stresses the 
need for giving Europe a more pow- 
erful voice in Nato on both policy 
and strategy, leading to toe crea- 
tion of a non-nuclear European 
structure under European political 
control. 

The resolution recognises that 

ture 111 ^ conventional defence, 
against which the UK can offset 
savings arising from the abandon- 
ment of the Trident missile pro- 
gramme and the Fortress Falkland* 
policy. 


Move to quit European group fails 


CORRESPONDENT 

combination of minor factors such 
as disruption to Talbot sales to Iran, 
strikes at Austin Rover in the UK 
and the German metalworkers' 
strike. 

Long-term performance in origi- 
nal equipment sales was satisfacto- 
ry, and toe depressed state of the 
replacement market was common 
to everyone, the company said. 
About 200 manual jobs and 800 cler- 
ical job6 will go under the reorgani- 
sation. 

Automotive operations are being 
restructured into three divisions to 
specialise in the manufacture and 
selling of brakes, transmission sys- 
tems and steering and suspension 
systems. 


BY OUR POLITICAL STAFF 

DELEGATES at toe Liberal assem- 
bly decisively rejected a demand 
that the party should end its mem- 
bership of the Federation of Euro- 
pean Liberals and Democrats 
(ELD). 

They endorsed the view of Mr 
David Steel the party leader, who 
before toe debate reaffirmed his 
commitment to keeping British Lib- 
erals in the ELD and announced his 
willingness to accept office as its 
vice-president 

The doubts and reservations of 
delegates were reflected in a deci- 
sion to call on the party’s executive 

Time for pound 
to join EMS 
says Dr Owen 

DR DAVID OWEN, leader of the So- 
cial Democratic Party (SDP), yes- 
terday urged Mr Nigel Lawson, 
Chancellor of the Exchequer, to ap- 
ply for British membership of the 
European Monetary System (EMS) 
when he meets IMF finance minis- 
ters in Washington at the weekend. 

He told the American Chamber of 
Commerce in London that this 
would be the most effective way to 
hah the present slide in sterling 
against the dollar. 

As a first step he suggested that 
the UK and West Germany should 
co-ordinate interest rate policy and 
limited intervention in the market 
Britain needed the hnrlting of toe 
West German central bank to pre- 
vent toe pound falling further, he 
said. 

British government policy had 
been that toe UK would seek EMS 
membership when toe time was 
right Dr Owen maintained that toe 
old argument that Britain could not 
join with an overvalued currency 
had been eliminated by recent 
events. 

Sterling had declined against the 
dollar by 14 per cent since January 
and against continental European 
currencies by 7 per cent The pound 
had thus become a lot more compet- 
itive against European currencies. 

UNIT TRUSTS attracted invest- 
ments of £153.6m in August, against 
j only C18.5m the previous month, 
giving them the highest net inflow 
since March this year. Fund manag- 
ers said toe highest demand for 
units had come not from small in- 
vestors but from insurance compa- 
res. which own about 30 per cent of 
all units. 


to review its membership of the 
ELD with a view to the question’s 
being finally resolved by next year’s 
assembly. 

In toe debate, there were com- 
plaints that the ELD was a predom- 
inantly right-wing organisation giv- 
en to advocating economic policies 
heavily dependent on Thatcheri te- 
sty le monetarism. 

Mr Colin Darracott, chairman of 
the London Liberal Party, who led 
toe demands for toe party’s imme- 
diate withdrawal from the ELD, at- 
tacked M Willy de Qercq, the presi- 


dent of tie 13-nation group i ng, for 
protesting about the debate. 

He said M de Oeroq had suggest- 
ed that many continental parties 
would be offended by being 
branded nndpwwhh fnlMwl com- 
pany so soon after donating some 
£250.000 to toe UK liberal Party's 

alartin n rampai pi Inrftp ft n ^pm 

Parliament. 

Mr Darracott declared, "Some of 
ns are offended by-toe idea that the 
principles of British liberalism 
should be bought and sold. We are 
not political prostitutes. We should 
not be treated as such." 


this Draconian piece of l eg i slation 
with its indiscriminate imposition 
of secrecy upon every Whitehall 
document, no matter what ita im- 
portance" he said. 

Indiscriminate secrecy Jed to 
more leaks and less respect for con- ' 
fidentiality than was realty neces- 
sary. Mr Wilson called for a statuto- 
ry right to know, and in particular 
tbe right of people to have access to 
their personal files, the right of 
c ommunities to have access to en- 
vironmental information, and the 
right of councillors and MPs to have 
adequate access to information- to- 
perionn their duties. 

• While Russia and the UjS, re- 
tained elderly leaders such as Presi- 
dent Ronald Reagan and Present 
Konstantin Chernenko there was 
unlikely to be a con s tr u ctive imtite 
tree to improve relations between 
East and West. Mr Sted told toe as- 
sembly. ■■■■•'• v' - 

Recalling bis meetings.wtth foe 
leaden of toe two superpowers he 
said he beSeved many people 
shared his wish that “foe fate of 
mankind were in the hands of peo- 
ple with a rather fongerterm per- 
sonal interest in ft!” 

•A cutting attack on the Govera- 
znent and the leaders of toe Nation- 
al Union of Mm ew or kers (NUNft 
over the coal- strike, was delivered 
by Mr Alan Watson. the new party 
president ' 
j. In Us inaugural address, he ac- 
cused the hard left andtfreGoyern- 
meht of sharing the illusion' thait to- 
ttfvldmywasavaaabte.totitedara 
that was toughest . . 

ft* mhvrf 

lives simpty as a matter of produc- 
tion. while the “authoritarian ambi- 
tion” of the left used them as can- 
non fodder in the dess war. 
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SHARE CAPITAL 
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Issued or lobe issued 
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The Company is a hokfing company for a group with four wholly owned subsidiaries. The Group’s 
principal activities consist of a wide range of coiporate and personal financial services^ These include 
lease broking, group pension schemes and the arranging cd loan and equity finance for companies as 
well as investment, pensions and estate planning for private clients. 
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making an Over-the-Counter Market in the shares of the Company. 

Application forms and copies of the Prospectus dated 14th September, 1984 upon tbe terms of which 
alone applications can be made, can be obtained from: — 

5 Fredericks Place, Jewry, London EC2R 8HR 
01-6062651 
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PRODUCTION of Austin Rover's 
Maestro and Montego cars resumed 
at Cowley, near Oxford, although 22 
painters, whose overtime dispute 
with the management halted output 
for more than a week, still refused 
to work an extra half-hour a day re- 
quired by toe company. 

ONE OF the longest-running dis- 
pates at British Aerospace works at 
FUton, near Bristol, could be re- 
solved today. 

The dispute in the aircraft divi- 
sion - which is now nearly eight 
weeks old - was caused by a long- 
standing union claim far pay parity 
with other British Aerospace 
plants. Tbe stoppage has involved 
two separate occupations of toe 
plant and almost solid picketing 


Conquest IT 


There's a special event 
in the financial world. 

It's in October. 

It's in London. 

ifs backed by the 
Financial Times. 

And The Banker. 

Itsa must for your diary. 

BANKING 84 

The banking exhibition for all that's happening 
hi financial technology and services. • 

The Barbican Centra ... . 
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THE ARTS 


Television/Christopher Dunkley 


Thread of hope behind the threat 


Next Stusday and Monday, 
when it screens two major pro- 
grammes about nuclear war, the 
BBC will £0 as far as possible 
towards redeeming itself for its 
failure to show' Peter Watkins' 
astounding an tj-rm clear war film 
The War Game in. 1965, and for 

20 years of subsequent funk, 

obstinacy and condescension 
during which BBC officials cote 
tinued to prevent the British 
population at large from seeing 
that horrifying yet necessary 

work. 

Now, with -the decision to 
show Threads oa BBC2 on 
Sunday, a two-hour drama- 
documentary ■ produced and. 
directed by Mick Jackson and 
written by Bari; Bines about 
the effects of .nuclear war upon 
Sheffield, the wrong-faeadedhess 
of that 20-year ban is flnaWy 
tacitly acknowledged. For its 
treatment of Watkins and the 
stifling of his outraged cry to his 


fellow men the BBC can never 
be entirely forgiven. Their argu- 
ment that the film might disturb 
or even harm the old, the lonely 
and the simple had as much 
validity as the idea of not shout- 
ing a warning to a child 
threatened by a runaway lorry 
for fear of startling him. 

But even if Watkins (who 
moved in disgust to Scandi- 
navia years ago) will continue 
to have a legitimate grievance, 
at least the BBC’s licence 
payers will finally be able to 
see the most powerful mass 
medium of the age dealing at 
length with the greatest prob- 
lem ever to face mankind. For 
the way they have finally done 
this the BBC deserves our 
admiration and gratitude even 
though, ironically, the new 
Bines/Jackson drama is, in my 
view, more bleak and in a way 
more frightening than Watkins*. 
Where The War Came is a 



David Brieriey as Hr Kempat die gates of a food 
depot trying to get something to eat in * Threads ” 


passionate piece of polemic 
presented as drama. Threads Is 
a chillingly dispassionate drama 
presented as a documentary. 

It is nevertheless— and the 
comparison will be made repeat- 
edly during the next week or 
so since the American pro- 
gramme which was shown in 
Britain by ITV only 10 months 
ago attracted tremendous pub- 
licity — considerably more 
affecting than The Dag After. 
The contrast between the two is 
representative of the difference 
between American and British 
television. 

Where The Day After was 
made in the style of soap opera 
with the charismatic figure of 
the surgeon, played by film star 
Jason Robards. serving as the 
central point of reference. 
Threads follows in that tradi- 
tion of ultra-realism developed 
so strongly in BBC drama 
during the sixties with ordinary 
people, quite remote from film 
stars, at their centre. Estab- 
lished in such works as Cathy 
Come Home and Edna The 
Inebriate Woman this approach 
extended by Barry Hines in 
his own earlier work including 
Kes, Looks And Smiles and most 
memorably in The Price Of 
CoaL 

Threads uses the technique 
to devastating effect Here 
there are no craggfty handsome 
stars with distinguished silver 
at the temples and the power 
to inspire confidence in the 
onlooker. On the contrary, there 
is a cast with almost completely 
nnfamUiar faces playing the 
members of the unremarkable 
Kemp and Beckett families who 
are linked simply by the fact 
that in the opening scene Ruth 
Beckett becomes pregnant by 
Jimmy Kemp during a weekend 
session in the car. 

During the rising inter- 
national tension leading to the 
dropping of the bomb in The 
Day After the producers were 
intent upon pointing up the 
poignancy of the coming 
destruction of such human 
phenomena as music, religion, 
painting and fanning. It is a 
worthy enough aim, and the 
effect certainly was to tug at the 
heartstrings. Bines, however, 
punches you in the got: 

“ There’s nowt we can do about 
it, is there ? “ one of his 
characters says to another as 
international tension rises. “I 
tell you one thing: If the bomb 
drops Z want to be pissed out 
me mind.” 

The feeling of stark authenti- 
city which is attained by resort- 
ing to the tone of the public bar 
(no more valid or Important, of 
course, than the tone of the 
senior common room but un- 
deniably more widespread and 
more familiar to most viewers) 


is reinforced by the documen- 
tary style, copied from series 
such as Horizon and World In 
Action, with which Jackson and 
Hines pile fact on to their narra- 
tive. Captions provide statistics 
such as “ Blast casualties 
between 2 jm and 9m " and the 
bleak simplicity of such neces- 
sarily brief announcements adds 
to their ghastly Impact 

It is clear that Jackson’s 
budget fell short of the millions 
spent on The Day After. In 
Threads there is nothing quite 
like the American scene of 
Minute man missiles rising from 
their silos across a baseball 
stadium, though that trick 
wasn’t especially expensive, 
nor any de Mill e-style tableaux 
Involving thousands of extras 
or million: of dollars-worth of 
materiel. 

Jackson proves, however, 
that money is not everything: 
the sight of panic-stricken 
shoppers pouring out of a 
supermarket with trolleys full 
of- food they have not paid for, 
and the family arguing about 
whether to hunt for “ our Spot ” 
and delay the flight into the 
countryside, are scenes which 
gain their impact from the 
very fact that they are on a 
small domestic scale. 

Human innocence may have 
died at Bikini Atoll as James 
Cameron remarked in last 
week’s Once Upon Time, but 
the innocence or the Individual 
child did not. In similar vein 
it is the very familiarity of 
Paul Vaughan’s voice-over, 
known to ns from years of 
Horizon and Kaleidoscope 
scripts, which brings such a 
terrifying sense of the possible 
to the documentary element of 
the programme. 

The most significant dif- 
ference, however, between 
Threads mid previous films and 
programmes about nuclear war 
including Jackson's own Guide 
To Armageddon is that does 
not stop at the dropping of the 
bomb nor (as did The Day 
After ) with the immediate 
aftermath. Instead ft moves on 
another 13 years and looks 
towards the birth of the first 
post-holocaust generation: not a 
pretty sight. 

It Is this post-bomb sequence 
which brings home the signi- 
ficance of the title: watching 
the ludicrous and doomed 
attempts of Sheffield's emer- 
gency administration to operate 
from beneath the rubble, and 
the gun law which ensues one 
realises the weakness of the 
thread by which dvlisatlon 
hangs and the sparseness of 
the threads weaving our society 
together. 

There is a desperate irony 
about the two major points to 
emerge front Michael Andrews* 
documentary, On The Eighth 


Day, which is to be screened 
on Monday, the night after 
Threads. First, if suggests that 
anything we may have assumed 
until recently about the devasta- 
tion resulting from nuclear war 
was almost certainly a serious 
underestimate because nobody 
had reckoned on the effects of 
what we are learning to call 
the “ nuclear winter.** But 
second, the programme shows 
with a recording of a Moscow/ 
Washington debate from autumn 
1983 that scientists on both 
sides sow realise that any use 
of nuclear weapons — pre- 
emptive, retaliatory, large or 
small — would probably be 
suicidal. 

In the words of Yuri Israel, 
chairman of the USSR Com- 
mittee for Environmental Con- 
trol: “In a nuclear war there 
can he no victor and no van- 
quished. In the final analysis 
all sides suffer fatally. We are 
raising the very question of life 
on earth." 

If scientists on both sides 
are really starting to believe 
that — and Andrews' pro- 
gramme with its excellently 
clear explanations of the apoca- 
lyptic effects of smoke and dust 
clouds on global climate, rang- 
ing from the likely reason for 
the death of the dinosaurs to 
the simple cumulative effect 
which can be projected on 
marine ecology, suggests that 
they certainly should be — then 
with luck they may go on to 
persuade poltidans and mili- 
tary leaders to their point of 
view. Thus the irony is that 
the danger of nuclear war may 
actually be reduced by the 
realisation that the outcome 
will be even more utterly disas- 
trous than had previously been 
imagined. 

It is to the great credit of 
Jackson. Hines, Andrews and 
the BBC generally that having 
grasped this vast and appalling 
notion they have created the 
first drama to take it into 
account Even more commend- 
able was the decision to show 
Threads with its effect of an 
awful warning before the docu- 
mentary which holds out some 
faint hope, albeit one which 
itself hangs by the slenderest of 
threads. 


Music on 
the march 

Ten thousand youth band 
enthusiasts will gather at 
London's Wembley arena on 
November 17 for the Seventh 
Ghambonrcy British Youth 
Band Championships. Young 
musicians aged from II to 21 
years from all parts of the 
country will take part, perform- 
ing with 37 marching bands. 



Philip Whitchurch and Joseph Marcell 

Othello/Lyric Studio, Hammersmit h 

Michael Coveney 

We glimpse the wedding of acquire a fixed antic disposition into her relationship with Iago. 

Othello and Desdemona through rather than begin his slow and she js quickly and cruelly 

a gauze screen, a rather tortured decline. slapped down 

decorous affair before the inset The modulated pleasantness «. 

grotto to Our Lad, which or hi, dealings with, he Senate. .Siiiow soLn" scene l 

quietly oversees the anion. The his passionless dealings with JJJL Sen in with sEm 

ecclesiastical choral music Desdemona. yield only to a ram- Thmni?? MhmS 

accompanying this invented ing anger. Upstairs on the ISSic beSul v Jh.?bS 
P-S* « the " dK , n !P led main stage a few actors are rant- of her nJiris her ca^ 

Nick Dunning’s ludicrously ing in a n attempt to breathe "ents “ then Shed cemlv 

impetuous Roderigo storming life into Sartre. Hero there SV’ilJ a™nii« witha 
into view, Iago snapping «= «« «*»..=- unaertni armpits wit n a sponge. 

vigilantly at his beds. 


Is no excuse. 

Mr Boyd and his designer. 

Othello works veil as a F ete LH? B ^?! ^t /i he ^ cti0 « i,, ? 
chamber play, but it is a beautifully hi (by Dave Horn) 
notoriously difficult piece for Quadrangle of two large rec- 


Ms Thomas i> left helpless and 
trembling in the face of her 
husband's manic outbursts. She 
is genuinely pitiful. 


Oliver 20 years ago .ppmmly «»? ■»» bru^ciy ” into SS E r" ll? SS 

well-equipped OtbeUos like Paul manipulates Rodengo. the (i , mns until Novl > m hor 3. with 
Scofield and Robert Stephens decent Cassio of Peter Wight schools matinees). It certainly 
have bit the dust. Joseph Mar- and, best of all. the sumptuously looks impressive, stock Jaco- 
cell, a short, stocky, well-spoken fjjtema! Emilia of Maureen bean costumes transformed by 
black actor, misses the strange- Beattie. Ms Beattie’s playful- the ingenious design and spatial 
ness of toe role, playing the ness with the handerchief is an inventiveness of Mr Boyd's 
Moor not so much as a brood- attempt to sneak some life back staging, 
ing General but as a Sandhurst 

Silver Sword graduate of good — ■ - ■■ — 

middle-class African back- 
ground. He hears bongo 
drums after anointing Iago in 
his own blood (a rather 
gratttitfous touch, that) but is 
hardly toe alien poetic creature 
CHlvkn- created. Perhaps that is 
the point. At any rate, he The Jamaican writer Trevor rhythms of rural Jamaica with 
misses toe soul of the role. Rhone has got the mixture aridly clicked stretches in his 
It fs not just to do with jj** 1 *; Jf** c ?SJ ed ^L part . I ?i^? token conventional plot— too 

SSK& JSS SmbhKJ l* 1 * >°» b« 

colour and^arietv ^d ridiculous with the concerned, humour is contagious. His 
Its enerey aSTSiSrt! The effects of deprivation, class glancing references to past ex- 
ness of staeine. Michael Boyd's aind colour differences, western pi dilation— not to mention the 
SSASfSSbly KS fPhl Mlb.ay m .Mla, » uurisu^ tensions bMw«n the 
toe verse Justice. On demand- ^ blacks and "high browns" — 

Ing Ids "ocular prooL” Mr Mar- gBSffl mS^ ^p JSS witimut rancour; and his 
cell damps Philip Whitehead’s Ahoveall wiffirt bfS^con- eenerously syncretic approajto— 
spiritedly ingratiating but care- StoSy politiroL the ni» % “ rtirlc,> J; ?*nfamectid— is 

lessl, artculated Srouse Iago SSSbSSSS and tfiSgfi cheerfully ambitious 


Old Storey/Stratford East 

Martin Hoyle 


In a head-lock, throws him 


a national product 


across the Door, and seems to mWma ii gm 


Edinburgh Fringe/Donmar Warehouse 


The best of the Edinburgh 
fringe, or rather what the 
judges for the Perrier award 
considered to be toe best, is on 
show in London's Covest Gar- 
den for the next four weeks. 
This week there are three shows 
nightly; at 7 pm Still life by 
Emily Mann, a play about toe 
eft eta of the Vietnam War on 
Middle America; at 9 pm The 
Brass Band, a San Francisco 

S ’ set who clown about wife 

instru men ts and who won 
the Perrier first prize; and at 
11 pm. Fascinating Aida, toe 
smart set's answer to Instant 
Sunshine. 

The Brass Band were toe 
main attraction. Their appeal is 
Jess in their gentle clowning 
than in their complete mastery 
over . any instrument that 
demands to be blown. The act 


Antony Thorncroft 

is a particular musical treat for 
addicts of Friday night ts music 
night, favourite melodies like 
RaveTs “ Bolero " and the 
"Sabre Dance" rubbing shoul- 
ders with the odd hymn fa 
jazzy version of “ Onward 
Christian Soldiers”) and child- 
ren’s hour (“The teddy bears 
picnic "). 

To make such music critically 
acceptable the five are dressed 
as Ruritarian bandsmen and 
indulge in some gentle knock 
about routines. There is a good 
running joke when tfusy all join 
in to kick the taD one every 
tome he falls over only to be 
called off by the band leader 
with toe lining cry “ Stop that: 
you can do that any time," but 
in toe main familiar material — 
the tuba player trying to grab a 
sqlo under the blasts of toe 
others; toe five induging in a 


trombone fight with the instru- 
ments flashing like swords— is 
presented with unusual charm 
and wide appeal. 

Michael Coveney enjoyed 
Fascinating Aida in Edinburgh 
and I can only repeat his praise. 
Thy must be toe only women on 
the sophisticated cabaret circuit 
who send up themselves rather 
than men. Directed by Dtilie 
Keane at toe piano, who imme- 
diately has problems with her 

drooping breasts, Malcolm and 
Garden, the three girls, face up 
to such modem problems as 
fal&ng in love wtto toe Pope, 
acquiring street credibility when 
you are a Sloane Ranger, and 
the auditioning pitfalls for 
actresses now that every pro- 
duction is about India. Fasci- 
nating Aida are delightfnl: 
more power to their paranoias. 


Brahms Love Songs/Sadler’s Wells 


On Monday night Northern 
Ballet Theatre's ballerina, Sui 
Kan Chiang, celebrated her 
tenth anniversary with the 
company. A product of the 
Central Ballet in Beijing, a 
victim — with so many other 
artists — of the field labour 
imposed during toe time of the 
" cultural revolution," Miss 
Chung's decade with NET has 
been marked by the gentle 
radiance of her performance 
style and by the generous 
clarity of her temperament. 
She has enhanced every role I 
have seen her dance, and each 
has seemed warmed and refined 
by her integrity. She is an 
artist — as NBT affectionately 
shows — to be treasured. 

Her range is rather more 
considerable, I think, than the 
three works in this week's 
triple bill suggest Andre Fro- 
kovsky's Brahms Love Songs, 


without As ever * the West Indian 
accents are not always intel- 

v Never more so than when the Sf^^^SStSS “"haSS 

“ "PSSLASTE**:, audience (actuallyltirree of toe 
_£ f thT 0851 , *P sed to*® Loudon intona- 

*te*£w*9*m tion In the second act). Ofcon 
k*™ Jones displays immense 
directed At his wife. Self- nr^senc? as the sociallv accent- 
ron^ously chanting ^mumbo- J bIe fiddler; the autho? directs 


atoiy-teUing, and Miss Chiang » — S? “BL*-S 


Autumn visitors to 
Canterbury 


Clement Crisp 

Which began the programme, suny-ramus, aua J»u» x^umib steos arraneine candles and 7" “ ‘“T" JT*"’ 

uses vocal quartets as toe basis at her most eloquent az Juliet large number of West Indians 

for one of those “lyrical" - pure in fine; beautifully true SSSawS cSbalfati? of ?^* nt h0 ° l ? and shrM * ed 

ballets, all yearning and in feeling — this is a ballet wel- JS^talSera on Ws^hrad aPPree.ation. 

chiffon dresses, which seem come not only as a show-case ErinSo? Walker “not W 

obligatory for every company, for her gifts but as an £££%£ sums up a XltiSS 

Mr Prokovsky’s ten songs for ingeniously contrived spectacle Btran ded between nast and 

seven couples are a fair which does not overstretch „™ n , between past and 

example of the breed, decently NBTs forces. 

enough made, with Sui Kan About the central item in The Rudolph Walker’s grizzled 
Chiang and Olivier Munoz as toe programme, an in terminable narrator (shades of Our Town) 

leading figures, best displayed Chinese dance drama entitled b 01 ^. ^ouu*? participates . . .. 

in their first duet which seemed Fu, I can but record that its m toe saga of the indefatigable __*u e °R£? ,n S the new 
like a gloss on the Romeo and programme note is a very moral Mama (Mona Hammond as Marlowe Theatre. Canterbury, 

Juliet balcony scene. text about the dangers to another of her memorably dotty wUl provide a venue for visits 

Coincidentally these same seekers after Power and Sue- old ba^), toe adored am who 

artists were the eponymous cess, because "remorse will makes good, his suspect wife— Kent Opera Ballet Rambert and 
Iwms of toe most KcSessful gnaw at their Consrienca.” The with a mysteriouspast-and the toe National Theatre, all as port 
work of toe evening, Robert de choreographer, Miss Chiang school bully turned crook, of the Canterbury Festival. 
Warren's Rome and Juliet: Chins, need have no worries on Superstition, and swindling, later in toe season there will be 

tSSE MmSS. alfcirid ronl to ”0? the nce waeic and monetary mampula- visits to the Marlowe by the 

densation of the tragedy set to looked to me wholly iacompre- Uon - ®* ora ^ tt a f ld economics New Vic Theatre and Extem- 
two movements from Chaikov- hensible, and beyond offering uneven y Forary Dance Theatre, 

sky’s third string quartet. With some fine and exotic costuming, <usmDIiieD puH - The Arts Council gave £45,000 

a clever set by Michael Holt, a seemed entirely unsuccessful as The author occasionally inter- to the building programme of 
clear emotional thread to the dance or drama. sperses toe buoyant comic the Marlowe Theatre. 
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Theatre 


HEW YORK 

mdM in the Park eSk GeoifB 
(Booth): Not your conventional mu- 
siGaL Stephen Sondheim's latest is 
an inspired pairing with director 
uni! playwright James Lapi ne to 
bring George Seurat’s pain ting to 

life, with Mandy Patmkin as the 

painter and Bernadette Peters as 
his iwinginw) girlfriend. Dot 




Cats (Winter Garden): Stffl a sdknrt, 

Trevor Nunn's production of T. S. 

EHofs children’s poetry set to tren- 
dy music Is visually startling aim 
choreographically fenne, but classic 
only in the sense of ft rather staid 
and overblown idea of theatricality.' 
(2396282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ’SOs inc or p or ates gems 
from the original film like Rhuftte 
OS To Buffalo with the appropri- 
ately brqah and leggy hoofing by a 
large chorus hue. (97790$)). 

Torch Sang Trilogy (Helen Hayes): 
Harvey Fterstein's abuffieni and 
touching story of a drog queen frotp 
backstage to loneliness Incorporates 
all the wild histrionics la between, 
down to the confrontation with his 
doting Jewish mother. (044945M. 

Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
came a stalwart Broadway presence 
despite toe forced effort to recreate 
the career of a 1860c tamale pop 
group, a la Supreme*, without the 
quality of their music. (2593200). 

Nine (46th Two fiomi women 5W- 
roond Sergio Franchi in few Tony- 


award winning musical version of 
the Fellini film 8ft, which Hke the 
original celebrates creativity, here 
as a series of Tommy Tune's excitr 


Op fwr Toes (Virginia): Galina Pano- 
va with presumably a ge nuine Rus- 

accent leads an exuberant east 
in the remake of Rogers and Haris 
1936 seudup iff Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by Gango Abbott. 
(9778370). „ . _ 

B ri g h t o n Beach Memoirs (Neil Si- 
mon): If he wasn't gore before, 
playwright Neil Simon can expect a 
inng run of his funny as well as 
touching childhood reminiscences 

now t’t the Nederiaader organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office drew. 
(7578646). 

Balm in GOepd (Mmetta Lane): John 
Malkovfch's energetic but nostalgic 
revival of an early Laniard Wilson 
play brings hack the wide-eyed, 
drugged out 1960s and 70s to the ac- 
companiment of Bruce Springsteen 


WASHINGTON 

M—fcr Glass (Eisenhower): David 
Pownaffs thoughts on tyranny and 
artistic freedom as filtered through 

the gauze of Stalinist Russia starts 

its American run at the Kennedy 
CenterEads Oct 20. (2543670). 
Won Albert! (Kreeger): The jumbo jet 
. arrival of toe Lord Into Johannes- 
burg (5 the i*pF l "w ofh i e context in 
which two remarkable actors, Percy 


Mtwa and Mbongeni Ngexna, reveal 
wbat looks like the whole gamut iff 
the sad, fanny and pathetic life of 
South African blacks. Bruin Oct 7. 
Arena Stage (4883300). 

TOKYO 

Cats (Cate Theatre): The special tent 
theatre, excellent set, good dancing 
and Kabuki-cterived movement 
make the Japanese version worth 
seeing. Shiki Company, directed by 
KritaAsari (320 1001). 

KataM (Kabuki-za) September Grand 
performances consist of a miscel- 
lany of 19th and 20th-century plays, 
highlighted by an ensemble of Ka- 
bukfs most famous actors. Matinee 
includes one act of Yoshitsune 
Koshigoe-jo and two of Ise-ondo 
Koi-no Netaba. Evening: Scenes 
from Shogun Edo-o Saru, and Asa- 
gao Nikki. (5413131)- 

LONDON 

little Shop el Horrors (Comedyt 
Campy aff-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous chann and an exoticaDy ex- 
panding man-eating prickly plant 
(9302578). 

Pack of Lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Rulslip of 
1939*80. Hugh Whhemoze's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (43730 88}. 

The Reel Thing (Strand): Jenny 
Quayle and Paul Shelley now take 


the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 


Daisy Polls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff- top rescue, stout 
moral concl usio n and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael fflake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Ltoyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling rehance on 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cats are all 
iwthiwnrog. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to haw asked lor 
his money back. (B346184). 

West Side Story (Her Majesty's): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreogra- 
phy remain breathtaking !y intact. 

(0306606). 

Wild Hooey (Lyttelton): Michael 
Frayn has reworked Chekhov's first 
play, usually known as Platonov, in- 
to an engagingly hilarious farce. 
This superb dramaturgical feat has 
Ian McKellen giving a brilliant per- 
formance at its centre and a shim- 


mering design by John Gunter. The 
superb direction is by Christopher 
Morahan, (92B2252). 

On Your Toes (Palace): Rodgers and 
Barfs 2938 musical tea genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant opposite number in Tim Flav- 
in. American Jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 


Aren’t We All? (Haymarfcet): Rex Har- 
rison ami Claud ette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies toe march 
of time and still wears her hair the 
same way, with bangs. (9308832). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a reel find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (B36 8108). 

Amertein Buffalo (Duke of York’s): A1 
Pacino oo a Dyipg visit in the David 
Mamet play in which fig plays a 
hoodlum habitue of a junk shop and 
1 gives an extraordinary exhibition of 
sustained mamterigtic acting 
(8386122). 

A Little Hotel on the Side (Olivier): 
New in toe National's repertoire is 
John Mortimer's felicitous transla- 
tion of Feydeau's farce better 
known as Hotel Paradiso. Benjamin 
Whitrow is a deliriously funny stut- 
terer, Graeme Garden an adroit far- 
ceur. Confident, robust prod action 
by Jonathan Lynn with good de- 
signs by Saul Radomsky (9282252). 


WEKEEPTOU 
IN LUXURY 



Simple or simply grand. Whatever you order, well give 
you a taste of the best. And that goes for business 
services as well. Overlooking the Eternal City from atop 
Monte Mario, just minutes from all you came to see, 
here is Rome with resort luxury. For reservations, 
telepJione your travel agent or Hilton Reservation Service. 
In London, 631-1767; elsewhere intheU.K. Freefone 2124. 
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INTERNATIONAL, ROME 


Where the world is at home 5- 







I \ 


Financial Times Wednesday September 19 1984 


FINANCIAL TIMES 


NEW PRODUCT DEVELOPMENT 


BRACKEN HOUSE; CANNON STREET, LONDON EC4P4BY 
Telegrams: Rnantimo, London PS4.Tefex: 8954871 
Telephone: 01-2488000 


Wednesday September 19 1984 


A vicious race to get ahead 


A role for the 
World Bank 


By Christopher Lorenz, Management Editor 


A S PART of its desperate 
fightback against the 
Japanese, Philips is now 
tooling up for trial production 
of a major new range of hi-fi 
products which will appear in 
the shops next summer. 

When the still-secret products 
are launched in May, it will be 






barely 21 months since they 

THE official, as opposed to spoil- of balance-of-payments finance were little more than sketches 
taneous, themes of the forth- traditionally dominated by the on a piece of paper. Develop- 
eonring IMF-World Bank annual IMF — the key reason for ment of their predecessors took 
meeting in Washington cannot increasing the Bank's presence a good seven months longer, 
fail ot include discussion of the lies in conditionality. Famine allowing Philips’ speedier 
plainer of the two sisters who relief aside, sub-Saharan Africa Japanese competitors a precious 
are hosting the balL The Wo rid needs guidance much more than headstart in grabbing sales and 
Bank’s wealthy father, the U.S., it needs money. The required profits, and in dictating prices. 
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profits, and in dictating prices. 


has all but cut her off. Her guidance is not only macro- j On less complex products the 


wealthy uncles, the rest of the economic — fiscal deficits. 


Groun of Five, cannot agree exchange rate policy and so 


company’s audio division has cut 
the development cycle even 


whether to heln her out in her forth — but also micro-economic 1 more sharply, from 18 months 


penury. She finds herself dano- —chiefly on the role of the [ to only ten. 


ing with increasing frequency Price mechanism 


Faster product development 


on her sister's toes, and rice appropriate infrastructure j 4 S one 0 f .tjn» main weapons now 


versa. Will she. can she. redis- investment in allowing sus- 


cover a clearly defined role in 
life? 

There are two reasons why 


this discussion should come to expertise. 


tamable economic growth to 
develop. It is in this area that 
the Bank has developed its 


a head at this particular meet- The same applies to some of 


lug, one of which relates to the major debtors, though they 
the Great Debt Problem and are {ar further down the road 


one of which does not. The to becoming developed econ- 


non-debt reason is a report on 


series of short-term 


the plight of sub-Saharan Africa IMF programmes, progressively 


which will be presented to the watered down to conform to 


joint Development Committee deteriorating reality, does not 


of Fund and Bank. The World get to tl 
Bank has suggested that it economic 
respond to this plight with a Phillipines. 
new Fund for Africa. This fund « 

would supplement the activities UtJjerenC 

of the International Develop- in tryin 

ment Agency, the arm of the thing th< 
Bank which extends aid to the Clausen, hi 
Bank’s poorer members. It is emulate hi i 
the IDA whose activities have Macnamara 
been most severely curtailed over he 

by the Reagan Administration, directors 
on the grounds that it is too mum He* j 
soft a touch for too wide a SEsuSate 
range of borrowers. The World 
Bank hopes that by construct- 
ing a fund for countries whose £7 
economic situation is un- „ .L 1 

ambiguously desperate, it may 
yet wring additional aid out of 
its richest sponsors. “ 0P 

The debt-related motive for 5f c to tl) 


get to the bottom of the 
economic problem of the 


Difference 35 

much 

In trying to do the right towards 
thing, the president, Tom At $t 
Clausen, has not been able to competi 
emulate his predecessor Robert chance 
Macnamara in running the bank product 
over the heads of the executive comes t 
directors from shareholder — a pro 
countries, nor has he had the and less 
consumate touch of Jacques de product 
Larosi&re in managing the IMF new pr 
by carrying these directors with market 
him. Indeed, this difference The 
between the two institutions is panics 
reciprocated; most countries this trie 
assign more of a heavyweight do so ii 
official to the IMF than they month. 


being wielded by Philips across 
a broad range of its markets. It 
is the same story ell over 
Europe and North America, in 
industries as -diverse as com- 
puters and cars, packaged good 
and process machinery. 

Whether the feared competi- 
tors be Japanese, American or 
(in a few cases) European, and 
whether the goal is to be first- 
to-market or to be a “ quick 
second.” the race is suddenly 
on to cut development times 
and streamline the process of 
innovation. The contest is just 





eSafe. 
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processes -of technical and 
market testing, and to improve 
their reliability. • 

Host radical of all is a shift 
away from the standard western 
“safety first” method, practised 
even by most project teams, of 
managing product development 
as a series of sequential phases. 

.Instead, some manufacturers 
are adopting the co mm on 
Japanese approach of running 
the phases more in parallel, and 
in particular starting much 
earlier with the design of pro- 
duction plant and the build-up 
of manufacture. This obviously 
requites close collaboration 
between all functions right 
through the development pro- 
cess. 

One of the most revealing 
Harvard studies, by Professor 


« bmoraant to industry as the double-quick development, in CAM for short), and other tech- Going Global” this page, July having to accelerate product gT,i c" n/ writ W*e. 

£..3r both consumer and capital nlcal aids, has stimulated many 16). development An alternative JJrSSLa JSSS- X 

t o war ds™a oto ry P ^ goods ’ a broad but inters managements to start— often Hence also the intense pres- response may be to . develop Ja£ 
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ward* faotorv autnmafion goods, is a broad but inter- managements to start— often Hence also the intense pres- response may be ‘ to develop 

At stake for every coronate related , set of J technological, for tot time-seeking SXure on companies’ costs, which more products m parallel, ready 

*,5: ■ economic and managerial _ n f in some cases is acting as a to launch them at the most 

J*e trends. addition^ ways of streamlining ^rect spur t0 streamlining the opportune time— IBM has often 

chance to grab a £223f€ Of a new the development process. ^nunlnnmanf nranocc fin thA Knnn hv Ito nnwimH tnn 

product market before it be- 


On the technological front. 


development process, on the been accused by its competitors 


aeveiQpmeni. auernaave examined product de- 

SSSUMK 


;; " aipiM-rnTi ir-c uiVirKe ranirf rate nf 1116 economic siae. slow grounds tnai less tune means or doing just mac. »uc me 

— procesfwhkhVtSln^lSss change crates shSt product WOrld growth has stimulated a less cost; this can be a dan- rapid pace of technological 


hectic hustle for markets, with gerous line to take, since a change, risk of getting 


design phase, the second half 
of which was run in parallel 
with much of the “advanced 


arket product generations used to last wu m orner w ™ 

... . a dM-ari* nr mar* The diffusion their expansion. “More and 

SiLh'hlS'Tchi^S ot ^ e «^hnlgy™ro“e m.™ ,ne«U» U b e ing.p.id lo 


fo's^it'fiiwira almosMiv^he It difficult for a manu- troal tie other guy, because sciously shortening the market 

IS,. 1 lfS- a SSd« y : “ le facSgfr in the UA. Europe or ttat's tte ^ywjy you're going 11Ie ./product.. Arough rapid 


accelerating. 


more attention is oeing paid 10 Md binding them together, is 
^^tog to market share the managerial tactic of con- 


mtr ueoi-reidLca moiive ior do to ^ rubber-stamping 
discussing the Bank is that the directorate of the Bank. 

. “ the Bank is going to regain 


earner process. projects, means uwi companies facturing buUd-up phase could 

Overlaying all these trends, ^o ^t^mati ve but shortened. The 

id binding them together, is to speed up development. net effect Was that the entire 

e managerial tactic of con- The most Illuminating recent Japanese design-to-produetton 
iously shortening the market research into how companies cycle lasted only 20 months. 


• IBM, which with its first 

foray Into personal computers advantage for long. 


achieve growth.’’ 


introductions. 


are achieving a rapid speed-up ag air ypt the 


has been carried out indepen- 


can 30. 


t« r C0 ^ t Tr the support of its prime sponsor, 

22“ “ .yi^g the „ d< r bt if it is going to work together 


At the same time, the cost 


Marc Particelli, a vicepresident strategic weapon against slower- dently at the Harvard Business ?_ 

of Booz Allen and Hamilton, moving competitors. Pioneered School and by McKinsey, the SSJ, 


As a back-up, or an altenta- 
ve, to such formal changes. 


problem. Major debtors-Mexico ^th the MF in a logical 
and Brazil for instance— are e a l0glC l 


partnership (rther than publish 


moving beyond the phase where ^ annual report that appears 


?rSc‘ribS d - y to criticise IMF policies), if it | tors are now working flatoutto ^ettom^ejhui w^chare P^hard ^multinational taM-gto: scramble ^toproduoe a ^ach« wUch aptfy m boto ihtegrSSon than 0^ 


is going to have the financial 


staunch a haemorrhage of endowment it needs to impose 


foreign exchange. They now 
require longer-term support and 
guidance to return them to 
“ bankability " and to get them 


its economic guidance, this 
difference between the two 
institutions needs to be 
corrected. This means a 


hi that point, so dear to the different style of management 


Reagan administration, when 
commercial funds flow spon- 
taneously towards them in the 


beat this 14-month timescale. 

• General Motors, Ford, Volks- 
wagen and the West’s other 
mass manufacturers of cars, 
which are belatedly starting 4o 
chase the new Japanese average 
of about three years. Most of 


also easier to copy). Finally, all over the globe— though at a greater and faster flow of new “hero projects” (one-off pro- SEES annint fim 
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the arrival of computer-aided the risk of consumer resistance products than in the past This grammes, like IBM’s PC, which ^ „ tK _ 
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design and manufacture (CAD- 


Why New Products are does not necessarily mean are deemed particularly crucial eiertronicsr indu^rwho worta 


PROCTER & GAMBLE: MOVING TWICE AS FAST 


in McKinsey’s Los Angeles 
office. 

For some ' electronics com* 


president l.lbem have a long, way-.to go: 


responding to a higher-grade I they currently take between. 


for m, of bond finance and direct simplest ways to produce parity 


directorate. Indeed, one of the I four “d a leisurely seven years, 


investment 


co-operation 


In both these areas — in the between IMF and Bank would 
Bank’s traditional stamping be for countries to appoint the 


ground of development aid, and same people ag directors of the 
in this departure into the realm two bodies. 


How to control 
state industries 


THE STATUTORY framework obsolete statutes up to the 
under which Britain s standard of the best and of 


duce parity • Procter and Gamble, which 
consistency has more than halved the deve- 
lank would lopment cycle of some of lts 
appoint the packaged products (see panel), 
rtors of the • Process machinery makers 
such as Britain’s Baker Perkins, 
which has cut . its design-to- 
production timescales by a good 
^ I third in the last few years. 

■ I “ Even in capital equipment. 

JM. the rate of change in the 

marketplace is increasing,” 
says Dr Charles McCaskie, the 

S company’s Technical Director. 

“ The sooner you get a product 
into the marketplace, the better 
will be the return.” 

m in iwp Underlying the race lor 


NOWHERE is the need to 
. speed - up. product develop- 
ment a more' evident priority 
than at Procter & Gamble. 
America’s leading packaged 
goods manufacturer, A leader 
in the trend towards the 
globalisation of products, 
which Is one of the main 
spurs to acceleration, P & G 
has also been stung by Its 
loss of market share In dis- 
posable nappies and a couple 
of other product areas, to 
more nimble-footed competi- 
tors such as Kimberly-Clark. 

44 Accelerated product de- 
velopment does save costs, 
but the key motivation is 
strengthening ability to 
respond to market and 
environmental changes,” says 


Geoffrey Place, vice-president 
of research and development 
of the 'Cincinnati-based giant 

Gary Booth, research and 
development manager at one 
of the company's nearby tech- 
nical centres, stresses that 
“We’re acutely aware of the 
need to shorten the develop- 
ment cycle on both of its 
dimensions— market research 
and technological knowledge.” 

P & G used to take up to 
two years to market test each 
of Its new products, usually 
on 2m consumers (1 per cent 
of the U.S. population) and in 
several major regions. Bat In 
many cases it now uses im- 
proved methods to simulate 
such tests in small samples, 
sometimes of only 2,000 


people, so that It can confine 
marketplace . testing to a 
couple of cities. 

Several recently-launched 
products have been tested for 
barely a year. These include 
“Ivory” shampoo and Citrus 
Hill orange juice. 

On the technical side 
P & G’s tactics Include starting 
work on new production plant 
— Including the ordering of 
equipment— in parallel with 
market testing of the product, 
rather than waiting until it is 
virtually completed and then 
taking another four or five 
years. 

In the case of Citrus HOI, 
launched early last year, 
this more than halved the 
development - to - production 


cycle to less than four years. 


“The world un longer -sit* P«tfes. “the economics of the 
around waiting' for Yw ti ~u&* '* Byproduct latroihiction cycle 


scale production,” Mr Booth 
says wryly. 

On a wide range of pro- 
ducts, P & G is also introduc- 
ing more rapid environmental 
safety tests, which it is con- 
fident are also much more 
accurate. Its Ivorydale 
detergent factory, for example, 
now houses a small-scale 
river, complete with an entire 
ecological chain of plants and 
bugs, plus a water treatment 
installation. “ Bringing the 
rear world into the lab” hi 
his way, as an executive puts 
it, lias cut the time needed for 
some tests from 18 m onth* to 
just six. 


are quite staggering,’* warjvs 
Harvard’s Vl Earl Sasser. Hq 
reports that' one organisation 
has calculated that slipping 12 
months in development can 
reduce by 50 per cent the 
revenue generated by a product 
over its entire Mfe. 

In a growing number of other 
industries, this leverage factor 
is only slightly less vicious. . 
Every company which is being 
dragged into the nerve-wrack- 
ing race * for faster product 
development is coining to 
realise that the prize for winnirg 
is health and untold riches, 
but that the penally for Joshs 
is injury and possible penury. 


nationalised industries operate imposing a useful degree of 


is out of date. The old Mar- uniformity without ignoring the 


risonian concept of an arm's special characteristics of each 
length relationship between industry. 


state corporations and govern- As things now stand, there 


ment has been overtaken by an are quite unnecessary dispari- 
elabaratc network of controls of ties in the way different 


New name but 
same index 


which profitability targets and nationalised industries manage H* vin 6 brought readers the 
external financing limits are the their finances and present their nev f 5 t* 131 lbe Treasury man- 
most important. Yet the accounts. Greater consistency danns want to shift attention 
Treasury, which has increas- would be useful, not only for away f ™ m . ® terlmg . s . val, i e 
ingly taken over from th spon- control purposes, but ai*n to aS^mst the dollar, and towards 
soring departments as the main enable the taxpayer to judge sterlings overall worth against 
controlling agency, has found more accurately bow well or “f ™ a J° r currencies, here is a 
that the lack of clear statutory badly the corporations were c™"* 10 * new development • 
powers to impose financial dis- being managed. A new Bill for If the Treasury has its way 
ciplines on the nationalised the public corporations might the good old sterling trade- 
industries creates legal and also provide the opportunity for weighted index will shortly be 
operational problems which restructuring the balance sheets re-named. 

out- Hence of those enterprises whose A Whitehall wag suggested 
the Government is considering capital structure is competely Harry would be the most 
legislation which would supple- out of line with today’s needs, popular name. Ignoring such 
ment existing statutes with _ Another fear provoked by the i evit y the pundits have decided 


Men and Matters 


Ludwig; Henry Ross Perot, Nel- 
son Bunker Hunt Margaret 
Hunt Hill, Caroline Hunt 
SchoeHkopf, An Wang, David 
Rockefeller, Philip Anschutz, 
and Marvin Davis. 


Pilot’s seat 




e major currencies, here is a Most trying : washing, 
red-hot new development • sweeping and cooking, nobody 


the s°°a Old sterling out when 1 fall jjj. ^ bacl[ 

mdei 1,111 s’KTflr to a dark apartment with 

re-namea. nobody waiting for me; dining 


A Whitehall wag suggested alone at night; the expense of 
irry would be the most eating out with people; absence 


levity the pundits have decided 


SlSf^SatitiSr 6 in ^ wlth ii ^ I it should be called the Sterling j expenses. 


of people to talk to; lack of 
free time; higher household 


Ministers will be able to dis- 


In principle, the case for miss ebairmen and board mem- 
modernising a 40-year-old statu- bers more easily than under the 


The idea is that the sterling 


As for the advantages, Sanyo 
found the most common answer 


tory framework is strong. The present system^— although in 
question is whether the new some existing statutes the 


index will be sufficiently simple was, “ None, absolutely none.’’ 


for even the most innumerate 


replies though 


“5* an ? c . loscr 10 Government already has _the jSiif 8 ^SSS 


resolving the dilemma which ha* flexibility which it needs. It is 


bedevilled successive govern- 
ments — how to reconcile, as the 


nationalised "taduiSiS^IhouTd gainst a basket of cur- mrival bade home; 'plenty of 

Jrr __ I.,, rendes.’ time to one s self; an unproved 


getting his tongue round 
“sterling’s trade - weighted 


about staying out late at night, 
and getting no complaints on 


1978 White Paper put it, “the have any more or less security 


boards’ need for sufficient free- 0 f tenure than in the private 


dom to manage the industriw sector. As the Centre for Policy 
with the Government’s legit> studies argued in a recent re- 

TDlTn lTttAI'act in them * . ■ a 1 


When the Treasury men 
appealed to the ITN and BBC to 


time to one's self; an unproved 
attitude on the part of the 
separated wife and children; 


mate interest in them.* 

At present each state corpora- 


porL all board members should | rate, tj 
be given proner contracts of em- 1 bef or e 


stop quoting only the dollar broadened horizons, and from 
rate, they were told by the men employee, “ since I have 



One of the more ardent anglo- 

philes in the American banking 
community in London, John D. 
Philips born, aged 65, has been 
elected for a two-year stint as 
president of the American 
Chamber of Commerce in the 
UK His first task yesterday 
was to presiden over a lunch 
tor 800. 






tion has its own statute reflect- payment which set out their 
IS 8 terms of reference and any spe- 


before the cameras that ?* ea awfl y toy wife, i 

“ sterling’s trade - weighted P ave come M to m °re beauty 

index” was far too much of a 411 women - 


ShfctnLs taken int ? 

# S ra ESl p; m ■ sev " al terms of dismissal should be 


“It’s got liberal lettered at 
one end aid SDF at the 
other” 


mouthful for presenters, and, The basic message from the 


cases the basis remains the 
legislation ofl946«49. The fear 


anyway, would just confuse the ( Sanyo survey was, however. 


among some nationalised indus- »«. n. :* i - — - — ■ — ■* ~ ierreu on oa. 

try chairmen is that if there is a <* the family. 


fully spelt out so that both nar- 
ties are dear about their rights. 


viewers. 


that most men, given a second 
taste of batchelor freedom pre- 


The Treasury’s considered ferred on balance the bosom 


in Arkansas — “modestly” says 
Forbes — ?and likes to hunt 


Philipsborn has lived in 
England for 11 years, st/ 1 his 
I son to Marlborough, and is 
governor of the American Club 
in London. 

Although be has reached offi- 
cial retiring age I gather that 
his career in active banking — 
as well as in international com- 
mercial relations — may be ex- 
tended indefinitely. As Director 
— International Relations 

Europe, at The Chase Manhat- 
tan Bank, London, his special 
responsibility is assessing 
“ country risk ratings " of Euro- 
pean nations. 

It is a job which calls for 
special skills and experience , 
rather outside the normal bank- 
ing career training. j 

Even so Philipsborn might 1 
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to a company’s success or 
failure), and in more normal 
projects. 

The steps not only include 
the now conventional ones of: 
appointing ** product cham- 
pions,” both at the top of the 
organisation and lower down; 
establishing; band-picked and 
relatively independent inter- 
departmental project teams; 
ana, tax fabrication - and 
assembly, using CAD/ CAM . 

The research also potato to 
several more, unusual tactics, 
including — as at P and G — the 
introduction of new techniques 
in order to streamline the 


exists impreaaton 


Better Ute. 


to be a more uniform approach 
to all the state corporations. 


the Government derides on a 
new oalicy for a particular cor- 
poration, it should apooint a 


a new name for the same index. 
Oh, the power of television. 


quail is the second richest man modestly claim his current 
in America worth 32 Jbn. He 


1± chainnan to 


ject to much broader and less 
clearly defined ministerial 

control. 


Disparities 

What the Government has in 


mwLriii objectives and will not seek i 
to obstruct them. j 

What is not reasonable is for ■ 
the Government to keep on 
changing its policies in response 
lent has in to short-term political or eco- 


Family life 


7 - r made his pile out of dLscwmt most intemtingjob he has ever 

Comfortably off awes. 

. - ... the U.S. Air Force he was per- 

Congratulations to Gordon Peter -aiJS’S Si T rc tV . 7? F e sonal P ilot to General (later 
ritftfv On«» flFTnin in I OBJ ho r * sul g in tne U.S. It tOOK a for- Prpsirif»nt\ F^.«M»nhnwe.T. the 


similar to Acts which were 
passed in 1974 and 1975, which 


omnibus bill, nomic considerations — demand- 


ing lower prices for anti- 
inflation reasons or higher 


will set out standard terms on prices for revenue-raising pur- 
such matters as borrowing poses. The lack of a clear 


powers, accounting principles strategy consistently adhered to 


and board appointments. These has been one of the biggest 


Many Japanese executives are 
obliged, as a rung on the career 
ladder, to accept a posting of a 
few yeans duration to a com- 
pany office in a different 
Japanese city, or sometimes, 
overseas. Such postings often 
mean separation from wife and 


Getty. Once again, in L9S4, he 
is the richest man in America 
according to a survey by Forbes, 
the business magazine, of the 
nation's 400 wealthiest people. 

Getty’s fortune amounts to 
S-Llbn — nearly twice that of 
his nearest challenger. 

The son of the late J. Paul 
Getty, he is 50 years old, lives 


President) Eisenhower, 


f... m , , 4 A VvlUUMlJ U>OUlllVlfVi v Ul% 

i!L£S l & to supreme Allied commander In 

make Forbes list of the top 400 Enrone 

131 fate thio 


fat cats this year, compared 
with an entry fee of only Sl25m 
last year. 

The total net worth of the top 
400 is 8125bn, which is almost 
equal to the total assets of Citi- 


The reasons why successful companleanometo • 
Hampshire. • 

Lower overheads. Excellent communications. Skilled 
workers. Property Investments of real value. The 
appealing quality of lifa 

Leading life assurance company Provident tifsreafised . 
these benefits add up to a better business and a better Ufo 

Relocating from London to Hampshire, less than an hour 
away, substantially cuts overheads and many of its staff 
are attracted by the Hampshire lifestyle. • 


Slow twist 


U.S. court report: “ The accused 


corp. America’s largest bank specialised in blackmailing mar- 


new provisions would be incor- deterrents to the recruitment 


PO rated In those individual 
industry statutes which need to 
be brought up to date. The 


of top-calibre management in 
the nationalised industries. Any 
new legislative framework must 


children eijber through com- jn California, and is a composer, 
pany policy or personal choice, pianist, and patron of the arts. 
A Tokyo security house Sanyo He also must be a bit of a 


suggestion in Whitehall is that not be so tilted towards minds* 
the Bill would not be breaking terial control as to undermine 


new ground, but would have the 
effect of bringing the most 


the board’s ability to run the 
business. 


pany policy or personal choice, 

A Tokyo security house Sanyo 
Shokeu, recently surveyed 43 
of its own employees undergoing 
a spell of second batcherlor- 
hood, asking them to list the 
best and worst features of 
separation. 


businessman away from the key- 
board, for last year he managed 
to double hds net worth from 
$2bn after selling his family’s 
interest in Getty Oil to Texaco. 

Sam Moore Walton who lives 


and holding company, ried clergymen whom she per- 

The average age or the 400 suaded to succumb to her 
H^JS arS T7wB eing * nMn a charms. She was a fast worker: 
Slmoson) *tn Rockefeller j n S jx months she had 
SECA, 9a - rear -° ,d tested 12 such victims.” 


Stamsanl <£?*. Rockefeller j n months she had black- 
?HX n c. ay Frick,. 9a - rear -°’ a --led 12 such victims.” 


The U.S. now boasts a round 
dozen billionaires. As well as 
Getty and Walton there are 
David Packard, Daniel Keith 


Two revs a month Isn’t very 
fast 


For advice on a successful new > 

location, contact the Hampshire 
Development Association. 

13 Often F?d WinchesterS022SBS 
or phone 0862 56060. 

[Overseas +44 962 560901. 


Observer 


inipfr i 

bai 


' ■-* . • 
, . . . 


-fc*' . \- 
.. ■ 


• A -. . 
-lif .. 




V 


1 1"' Hwiti*. ' 


' BtT ~. "S*» mai 



15 





Financial Times Wednesday September 19 1984 


Id 


is A 
* *°l M. ' 

i '* im <• 

. > 

’ • 

; 

■ « 

• : 1!.- ‘•j. 

jw 

; 

i ' 

• l *>- _ •* 

•' •■/ 2^ 

.. 

■Wi 

■• *S»fc 

- 

;• ,. S, 

! -'ll 


THE PHILIPPINES ECONOMY 

Why confidence 
drained away 

By Chris Sherwell, South-East Asia Correspondent 
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IN AN ugly corner .of Makati, 
Manila’s financial district, a row 
of stalls sells file latest elec- 
tronic gear from abroad. 
Nearby, among the skyscrapers, 
an upmarket department store 
offers designer fashions, and a 
delicatessen sells snails, truffles 
and fine vines. 

Western bankers awaiting re- 
payment on « large number of 
Joans point to the imported mer- 
chandise in disgust Local busi- 
nessmen whose operations are 
suffocating for lack iff foreign 
exchange are furious. 

All agree that file chops sur- 
vive because of smuggling, privi- 
leged access to dollars or good 
political connections. In doing 
so, they say, they symbolise’ what 
is wrong in the Philippines. 

The Philippines has the only 
severely contracting economy in 
fite region, escalating tmemptoy 
ment, 50 per cent- Inflation, the 
second largest fbreten debt in 
the continent (US? 25.6bn), and 
is the only Asian country seek- 
ing a rescheduling. But this is 
only part of the story. 

The government says the 
Philippines was hit badly by the 
ofi shocks and recessions of the 
1970s. Like otiier developing 

Hie only severely 
contracting 
economy in the region 

countries heavily dependent on 
trade, it decided to fisapce in- 
creasing current account deficits 
in order to maintain growth, 
and H did this principally 
through foreign borrowing. 

When toe Philippines. Eke 
Latin American countries, faced 
difficulty because of the pro- 
longed Western recession of 
1980-82 and sharply higher bor- 
rowing costs, it foHowed an 
IMF/World Bank road to re- 
habilitation. But a drought in 
1982-83 was a severe setback, 
and tbe assassination in 
August 1983' of opposition 
leader Bepigno Aquino brought 
a disastrous outflow of capital. 

This aceecmt wtihstands only 
cursory scrutiny. Since Presi- 
dent Ferdinand Marcos came to 
power in 1965, the Philippines 
has moved from befog one of 
the fastest growing economies 


is the region to one of the 
Slowest, averaging just 3.4 per 
cent to the 1970s. Under Mr 
Marcos the country retied too 
much and for too long on 
foreign commercial borrowing 
and did too little to generate 
domestic savings or contain 
government deficits. 

The patera was begun in tbe 
second half of the 1960s and 
intensified thereafter. Govern- 
ment spending on infrastruc- 
tural and capital-intensive 
projects surged from the start, 
while productivity growth re- 
mained easily the slowest in the 
region and the savings- 
investment gap widened. 

Th e resulting resort to 
foreign borrowing makes the 
banks look as carefree as Mr 
Marcos. External debt dnobled 
between 1966 and 1970, trebled 
1970 and 1975 and quadrupled 
between 1975 and 1970. During 
this fime the so-called 
“ cronies *» emerged — family 
members, friends business 
associates of Mr Marcos — as 
favours were dispensed and the 
government guaranteed foreign 
loans even to private groups. 

According to a recent study 
by the economics department of 
the University of the Philip- 
pines, individuals and groups 
simply used the government to 
promote private interests, and 
this led to an unprecedented 
and costiy expansion iff file 
state's role in ;n economy sup- 
posedly based on free enter- 
prise. 

The study says few of the 
investments the government be- 
came involved in were truly 
productive, and many offered 
an opportunity for a »»«<-!» l apii 
political gains. Foreign loans 
may well have been made on 
a sound baiss, it suggests, but 
most were made because of gov- 
ernment guarantees. More im- 
portantly, they freed domestic 
resources for more dubious pur- 
poses — supplying the military, 
bailing out favoured corpora- 
tions and b uilding “ palaces." 

“ The main characteristic dis- 
tinguishing the Marcos years 
from other periods in our 
economic history," says the 
study* "has been the trend to- 
wards the concentration of 
power in the bands of the gov- 
ernment; and the use of govern- 
mental functions to dispense 


econ omic privileges to some 
small factions in the private 
sector." 

It thus seems to have been 
more than mere events which 
conspired to bring tbe 
Philipps eni close to economic 
collapse By the 1980s, the 
government was resorting 
increasingly to short-term com- 
mercial borrowings to meet its 
rising interest payments. It 
boosted rather than cut its 
deficits, even as the recession 
deepened and previously attrac- 
tive real interset rates reversed 
and turned skyward 

An IMF-World Bank pro- 
gramme under which the 
government was to bring its 
deficits under control and 
reduce protectionist barriers, 
made some headway, but it had 
stalled by micM983. Tbe inde- 
pendent (and often critical) 
Centre for Research and Com- 
munications In Manila says 
things were still broadly on 
course at this point: Mr Marcos 
had allowed some business 
associates to fal Ifrora favour 
and the IMF medicine was being 
taken, rekindling investor con- 
fidence abroad But then came 
the assiss ination of Hr Aqutod- 

The view from afar is other- 
wise The killing was damaging, 
but the IMF, through its now- 
departed representative in the 
Philippines, bad foiled to 
monitor economic developments 
closely enough. Hie government 
was not only drifting from its 
targets. It was artificially 
mas sa gin g its official reserves 
figures, a deception which, when 
discovered, blew away most iff 
the trust among both official and 
commercial creditors. 

Since then, matters have 
hardly improved. In the course 
of anguished negotiations ever 
the past year between foe IMF 
and the Manila government on 
a SDR 015m stand-by credit 
•domestic credit has expanded 
beyond new nominal targets to 
prevent troubled banks 
collapsing and to fund the 
ruling party's May parliamen- ' 
tary election campaign. 
President Marcos also postponed 
other actions — like the third 
devaluation of the peso since 
June 1983 — so that, when tough 
measures did come to be taken 
after the election, they seemed 
too little, too late. 

Senior Filipino businessman. 



President Ferdinand Marcos: confidence In him 
has probably never been lower. 


and Western bankers and 
diplomats, believe only the 
UfF and the UjS. government 
have the clout to push Mr 
Marcos as far as is now needed. 
One hopeful sign is that an 
IMF agreement now really 
seems to be immanent, but aP 
agree that a dilution of Mr 
Marcos’ vast decree-making 
powers is essential, a matter 
appearing more prominently on 
the political agenda. 

Earlier this month, even Mr 
Cesar Virata, the Prime 
Minister and the man foreign 
bankers once depended on to 
see things through, finally eame 
close to admitting publicly that 
he was being prevented from 
doing his job, and complained 
about corruption and ineffi- 
ciency in government. His 
resignation, though still highly 
unlikely, would be a political 
sensation. 


Bankruptcy 
and the banks 

From Mr Martin Bodson 
Sir , — Tbe dignified scramble 
for fiie remains of Ac row 
highlights an issue touched 
upon in the Cork report: do the 
banks have a duty to the 
financial community which 
reaches beyond their duty to 
their own depositors? 

Reports suggest that the 
Receivers will realise enough 
to pay off the «roup?s £41m 
bank borrowings but that other 
creditors can expect a neglibie 
dividend and shareholders null 
get nothing. 

Yet the salvage market sees 
plenty iff vitality in the organs 
of the group- Perhaps too 
pessimistic a view was taken 
in the prognosis for this patiept 
and perhaps this has happened 
repeatedly in the past. 

Could not the present Cork 
proposals on insolvency be 
modified so that a creditor, a 
shareholder or a class of one, 
other or both were empowered 
to apply to the court for. an 
order that the banks* position 
be converted to equity on fair 
and reasonable tennsT 
B evidence could be elicited 
which convinced ah inde- 
pendent .tribunal that the 
actions of a self-interested 
group wore unnecessarily harm, 
ful to the interests of a wider 
class (creditors, shareholders, 
employees and small suppliers 
at risk of domino-effect bank- 
ruptcy) then the plaintiffs 
should be entitled to theix 
order. 

The court would have a 
discretion to frame the order 
on terms that were just and 
equitable, maintaining super- 
vision rata the true state' of 
health of the patient had been 
fully diagnosed. 

Martin Hodson. 

Antrim Financial Services, 
Wamford Court, 

T h rogmor to n Street, EC2. 

Dr Owen’s novel 
prescription 

From Mr M. J. Greener 

Sir,— Dr David Owen's idea of 
distributing shares ‘ in the 
nationalised Industries to all 
adult citizens might well cap- 
ture the heart of the hustings 
but, as with so many grand de- 
signs, its practical application 
would present a rather more 
inglorious picture. 

If the concept were to be re- 
stricted to those nationalised 
industries in line for privatisa- 
tion fixe resultant spread qf 
capital would afford an aliquot 
portion per person which would 
be so minuscple as to make the 
exercise both costly' and. value- 
less. 

There might be more demo- 
cratic sense in restricting the 
free share handout to existing 
employees— though this would 
difficult to justify and would 
hardly serve the noble ends that 
Dr Owen must have in mind. 

The large nationalised indus- 
tries, op the other band, could 
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easily be split up among 40m. 
shareholders, though it is 
doubtful whether the ownership 
of shares in tbe coal, steel or 
railway industries would add 
anything to either the wealth 
Of the recipients or their en- 
joyment thereof. 

There is, of course, the possi- 
bility that the prospect of facing 
40m shareholders at the next 
annual general meeting might 
add some useful urgency to the 
settlement of disputes within 
those industries. Come to think 
of it. Dr Owen man have inad- 
vertently come up with the best 
recipe for industrial harmony 
yet, or would Mr ScargiU not 
agree? 

Michael 3. Greener, 

S3 Gian Bafren, The Knap, 
Barry , S. Glamorgan. 

Why urban aid 
is vital 

From the General Secretary, 
Southwark Council for 
Voluntary Service 

Sir, —We are grateful to the 
Financial Times (September 
10) for again, drawing our atten- 
tion to the threat to urban aid 
funding. 

Urban aid is a vital form of 
funding for community initia- 
tives in the inner city. It has 
been constantly reviewed by 
government— no sooner is one 
review out then another is 
announced. Yet each has shown 
the programme to be an 
excellent way of resourcing 
voluntary initiatives and to 
produce impressive results. H 
is also a very cost-effective 
method, requiring minimum 
bureaucracy to administer. 

The constant threat to the 
urban programme does pot 
arise from any just evaluation 
of its effectiveness but from the 
politics of the situation. Urban 
aid recognises the problems of 
the inner city. Other govern- 
ment financial calculations do 
the opposite and increase our 
disadvantage. , . 

Of coarse this means that 
From time to time when the 
inner city does impinge on the 
consciousness of government 
then tbe usefulness of the 
urban programme is seen. The 
amount iff money for urban aid 
was raised for the year after 
the Brixton disturbance and 
urban ted has also recently 
been used as a source to ease 
the problem of Liverpool. 

Areas spotlighted by the 
press and ministers are not 
however unique. The recent 
ELCEG ' report showed for 
instance that Peckham has a 
higher unemployment rate than 
Merseyside. FT readers who 
travel through Jamaica Road, 


tbe Old Kent Road or via 
London Bridge can consider for 
themselves whether Southwark 
gives them a glimpse of poverty 
rather than “overspending. 

If you would wish to help 
people in tins area, and other 
inner city areas In our efforts 
to improve the situation then 
you should be an advocate oi 
the urban programme. We do 
not Tack drive, energy or com- 
mitment but to get things done 
one also needs material 
resources — office equipment, 
use of space, professional help. 
Such key aid is offered to the 
voluntary sector and to self- 
help groups by the urban 
programme. 

Jenny SWes, 

sevs 

13S, Rye uane SW1S. 

Cuts in home 
improvement grants 

From Mr B. Toon 

Sir, — It was interesting to 
read (Sept 10) that the cost of 
rising unemployment is one ol 
the factors leading the Treasury 
to demand cuts in home 
improvement grants and urban 
aid, when these cuts will them- 
selves lead to yet further un- 
employment (up to 3.600 jobs 
in Birmingham alone 
autumn). 

It would also be interesting 
to know whether there is an 
economic base for any of the 
Government’s present policies 
on housing, other than the 
demands of the Treasury. 

Has there been any serious 
consideration of the long-term 
costs of drastically reducing 
finance for housing repair in 
public or private sector? 

Is there- a sound economic 

reason for providing unlimited 
finance for improvement wants 
for a limited period (1982-83) 
and then cutting the money mi 
tax such a way that local authori- 
ties of all political persuasions 
are left scrambling to sort out 
the appalling confusion and loss 
of faith that such reckless 
short-term policies produce? 

It requires only a little 
thought to see why housing 
policies cannot be carried out 
on the basis of annual budgets, 
and that stop-go policies must 
act against skill and craftsman- 
ship in the construction 
industry and lead to bad value 
for money when there is a 
boom. 

The scale of bousing disrepair 
and deterioration must be a 
source of considerable worry to 
the Ministers for Housing and 
the Environment Abolishing 
tbe English House Condition 
Survey, so that there will be no 
objective large-scale informa- 


tion in future, seems a fairly 
ostrich-like solution to the 
problem — but the only one the 
Treasury bas so for provided. 

Is the Treasury so obsessed 
with its figures that it is in- 
capable of seeing the true 
effects and providing a positive 
approach? When will the 
Treasury recognise that its 
ivory tower is being shored up 
at the cost of the building 
Industry, owner-occupiers and 
ten a nt s who cower In its 
shadow? 

B. Toon, 

Community Forum, 

65 Bomer Street, 

Birmingham 12. 

Heavy costs 
of dock strike 

From Mr A. C. Bolltoay 

Sir. — Our company has over 
£100.000 of timber impounded 
on the quays due to the dock 
strike — which, hopefully, may 
be resolved quickly. 

It is disturbing that approxi- 
mately 8,000 striking dockers 
can attempt to hold the country 
to ransom, when judging by the 
votes of the dockers, and also 
by the ballot at Tilbury, the 
majority probably want to 
work. 

It can only be intimidation 
and fear of violence by the 
pickets that is stopping the 
majority of men returning. This 
form of persuasion, through 
excessive pickets, if allowed to 
continue has serious long-term 
consequences for law and order. 

Think of tbe cost to many 
companies through delayed ex- 
ports, diversion loss, interest on 
goods and long-term reputation 
for service. The cost to tbe 
country is totally out of pro- 
portion to the issue or number 
of strikers involved. 

Although it doesn’t strictly 
apply to the docks, there is 
sorely a case for re-introducing 
“no-strike” clauses for public 
or monopoly services, the facili- 
ties of which are owned by the 
community and not the workers 
in fiie services concerned. 

It does seem crazy that In 
a modern society, even with our 
recent trade union legislation, 
a union can authorise a strike 
without regard to the conse- 
quences to third parties. 

Alan C. Hallway. 

W. F. Hollway and Brother, 

42 Grafton Street, Liverpool. 

Taking the 
pledge 

From Mr John Fenwick 

Sir. — I was surprised to read 
in the FT (September 11) that 
Mrs Peggy Fenner, Parliamen- 
tary Secretary at the Ministry 
of Agriculture, had pledged 
Government support for _ the 
right to keep the term “British 
Sherry." * 

Just as champagne comes 
from the Champagne district 
of France, so sherry comes 
from Jerez in Spain, There i$ 
no such thing as “ British 
Sherry-" 

J. G. Fenwick. 

62 Poplar Road, 

Solihull, West Midlands. 


Confidence in Mr Marcos has 
probably never been lower: not 
only from the splintered, 
ineffective opposition, but even 
from bis own party; not only 
from the corporate sector but 
also from labour; not only from 
tbe Communist-based guerrilla 
insurgents, but from his closest 
foreign ally, the U.S. 

The first real sign that confi- 
dence is returning, moreover, 
will not come when an IMF deal 
is agreed, but when Filipinos 
themselves — workers and barons 
—repatriate their dollars held 
abroad. 

The University of the Philip- 
pines study is categorical: 
nothing less than “ a change in 
the system of government, 
towards less centralised political 
and economic decision-making 
and greater public account- 
ability," is necessary if the 
problems are to be overcome. 


EEC farm policy 


The ‘reforms’ that 
change nothing 


THE EUROPEAN C ommuni ty 
is proud of its farm policy re- 
form decided earlier this year. 
Among its more visible 
elements were the introduction 
of milk quotas, changes in the 
system of monetary compensa- 
tory amounts (MCAs) and the 
lifting of the budget ceiling for 
the Community. However, this 
reform is a far cry from solving 
tbe real problems of Europe's 
farm policy. Milk quotas 
require another reform to 
become successful, the MCA 
changes were no reform at all, 
and lifting the budget ceiling 
was as anti-reform as one can 
possibly be. 

Milk quotas have been 
adopted as an emergency 
device, to be phased out after 
five years. The idea sounds 
attractive. For years Europe’s 
milk production has gone up like 
a rocket, and nobody could find 
the brake. Now the rocket has 
been brought down to earth and 
taken to the repair station. Five 
years from now It can start 
again, and it will then be easy 
to control its smooth flight 
However, an economy does not 
work like a machine (something 
the European Commission ap- 
pears to overlook occasionally). 

There is only one feasible 
strategy which might abolish 
the newly created system of 
milk quotas in tbe foreseeable 
future. Milk prices have to 
come down so that actual milk 
production drops 11 voluntarily ’’ 
below tbe level at which quotas 
have now been fixed. Given 
that the aggregate volume of 
quotas has been set some 8 per 
cent below what 1S84 milk pro- 
duction in the Community might 
otherwise have been, milk sup- 
port prices would have to be 
reduced by 15 to 20 per cent 
Over a period of five years this 
is not impossible. Farmers 
have now started to perceive 
all the disadvantages of milk 
quotas and may well be pre- 
pared to trade lower prices for 
the freedom to make their own 
production decisions. 

Unfortunately, however, 
quotas have been introduced to 
avoid, rather than to implement, 
price cuts. 

The growing budget may pro- 
vide for price increases. Hence 
there is little hope that the 
possible win become real, in 
1988 the European Commission 
will issue a report which says 
that quotas have worked satis- 
factorily and that they should 


By Stefan Tangerroann 

not be abolished (as the)' did 
recently in their sugar report). 
From then on milk quotas will 
be a permanent feature of the 

CAP. 

The changes which have been 
made in the MCA system are 
pure bluff, rather than a reform. 
It is an open question whether 
Europe's farm ministers meant 
to bluff the general public or 
whether they have been bluffed 
themselves. One element in the 
decision was to convert existing 
positive German MCAs into 
negative MCAs for other mem- 
ber states. This was equivalent 
to increasing support prices in 
ECUs. Hence there was not 
really a price cut os people were 
told. 

The second element was the 
effective creation of a new green 
ECU which in practice is pegged 
against the Deutschmark, This 
will avoid the emergence of new 
German MCAs but. instead, lead 
to negative MCAs in other mem- 
ber countries whenever the 


The growing budget 
may provide 
for price increases 


D-mark is revalued. Even at 
best, this will not change any- 
thing as price gaps among mem- 
ber countries will develop as in 
the past. 

A third element was a further 
reduction for existing positive 
German MCAs. However. 
Germany was given authority 
to compensate her farmers by 
national aids. The intended 
effects of this MCA reduction 
were thereby nullified. A final 
irony occurred when Germany's 
Chancellor obtained permission 
to give even higher aids to 
German farmers in exchange for 
his acceptance of an expanded 
Brussels budget during the 
Fontainebleau summit. 

It would have been easier to 
believe in Europe's commitment 
to CAP reform If the budget 
ceiling for the Community had 
not been raised. The only foetor 
which in tbe past has induced 
farm poliey makers to consider 
reform was the budget problem. 
When the Brussels budget 
looked like running out soon 
(as in 1079-80) there was a 
lively debate about reform, hut 
when the budget was less tight 


(in 1952) CAP reform was a 
nod-issue. Expanded budget 
availability in 1986 will take tbe 
CAP back on its old track. MUK 
prices will be lifted so that the 
quota system becomes per- 
petuated, and the inflationary 
tendency in the new green ECU 
can fully materialise. The 
budget expansion dashes hopes 
that the 1984 CAP reform deci- 
sions could one day develop 
into a real reform. 

What will come next in the 
CAP? Apart from minor deci- 
sions, the real trouble-maker in 
the near future may be the 
grain sector. For years grain 

S reduction In the Community 
as grown murh fas? or than con- 
sumption. The Community has 
become a major net exporter 
of grain. This causes problems 
both with the U.S., which sees 
its share of the world market 
shrinking, and with the Com- 
munity's budget, which has to 
finance the disposal of an cver- 
incrcaslng grain surplus. How 
Is the CAP likely to react? One 
should not be surprised if 
things developed similarly to 
what happened in the milk 
sector. 

In the debate which finally 
led to the adoption of milk 
quotas the concept of the 
guarantee threshold played a 
decisive role. Guarantee thres- 
holds were thought to give 
guidance to price decisions In 
Brussels. If production exceeds 
the threshold, next year's price 
is supposed to be raised less 
than normaL In the dairy sector 
the guarantee threshold had 
been exceeded so much that the 
Commission suggested only a 
drastic price cut could restore 
order. As it was generally felt 
that this was politically un- 
acceptable, what seemed the 
only alternative — the quota 
system — was chosen. 

In the grain sector the 
guarantee threshold is so high 
that so far it has not been felt 
very much. However, the 
bumper grain crop of 19S4 will 
exceed the threshold consider- 
ably, as will future crops to an 
increasing extent. Will the 
Community then stick to a price 
solution, or will it, as in the 
dairy sector, resort to quantity 
controls? We may need the 
answer to this question very 
soon. 

TIM author is PiDtetsor of Agricul- 
tural Economic* at (ha UmvattKy a! 
Gottingen. Weal Germany. 


Beryfe handy with a drill 


And that means that Mobil's newest platform in the North Sea doesn’t have to 
rely solely on men to do a very dirty — and potentially dangerous — job for her. 

Instead , Beryl B cackles part of the task herself, using equipment known . 
as an iron roughneck. This innovative device grapples with enormous lengths 
of drill pipe, connecting them together as drilling progresses at speeds of up to 
150 rpm. Skilled (and human) operators supervise from the sidelines as Beryl 
gets on with an important job. The result is increased speed, greater efficiency 
and — most important of all — vastly improved safety. 

As for as Mobil and its fellow venture participants are concerned, those 
have been the overriding objectives in her entire drilling operation. 

Noteworthy too are a new top-drive drilling system and innovative use of 
aluminium drill pipe. 

Beryl B’s tendencies are, in short, distinctly high-tech. And since 
she began producing oil on 6 July — under budget and ahead of schedule — 
her exacting demands have paid off. 

It’s no wonder that Beryl B stands so tall among her peers in the North 
Sea: all 325 steely metres of her. 


s 

‘>2 

n 

£ 

O 

2 

I 


Beryl B 


16 



FTNANCTAT TTMFS 

Skehnersdale 

stannahy 


For foil details land, j 

LIFTSj^ 


buik&ngaDd 

leadtheway 


grants available, phone: 

UFT MAKERS FOR OVER JOO YEARS 

Wednesday September 19 1984 

Skehnersdale (0695) 32123. 


Stora’s 
Italian 
paper deal 


Peres asks UN to ease 
Lebanon withdrawal 


UK joint 
study on 
microchip 


fails oyer 
terms 

By David Brown ta Stockholm 

STORA KOPPARBERG, the large 
Swedish forest products group, has 
withdrawn from an agreement to 
acquire a 25 per cent stake in Car- 
tiere del Garda, an Italian fine pa- 
per manufacturer, from Bertels- 
mann of West Germany after fail- 
ing to agree on terms. 

The acquisition was to have been 
part of a strategy to expand its 
share of the European fine paper 
market, and to secure another out- 
let for its market pulp output, Stora 
Kopparfaerg said. The group had 
planned to buy a further 50 per cent 
share of the Italian company in two 
years. 

The deal failed, however, during 
subsequent negotiations on the pur- 
chase price and other acquisition 
terms, according to Mr Olie 
Lundqvist chairman of the fine pa- 
per division. 

The decision will not affect its 
strategy to integrate part of its pulp 
output into paper production as a 
defence against fluctuation in the 
market pulp sector. 

Stora Kopparberg acquired the 
Newton Falls fine paper mill in the 
U.S- earlier this year and is expand- 
ing its coated paper output It al- 
ready owns a pulp and paper mill in 
Nova Scotia. 

• Billerud, the forest products 
group, increased first-half profits 
by 52 per cent after depreciation 
and financial items. An improve- 
ment in the domestic Swedish mar- 
ket more than offset a weakening of 
Billerud's packaging activities in 
the UK and Austria. 

Turnover advanced by 15 per cent 
to SKr 3bn (S347m) while costs rose 
at a slower rate. Operating results 
after depreciation grew hy SKr 
134m to SKr 543m. Net financial 
costs declined by SKr 13m to SKr 
114m, yielding pre-tax profits of 
SKr 429m for the first six months 
which compares with the SKr 262m 
achieved during the period last 
year. 

Price increases, particularly for 
market pulp, w ere offset by falls in 
both the price of and demand for 
timber, the group reported. Full 
year results would, however, show 
a “clear improvement” over last 
year's SKr 616m. 

Billerud also announced its acqui- 
sition of a 25 per cent stake in 
Bischof & Klein, a West Germany 
packaging operation, for an unspec- 
ified sum. 

EEC offers 
U.S. talks 
on steel 

Continued from Page 1 

acknowledged that there was a po- 
litical link between the imminence 
of the decision by Mr Reagan and 
the offer of talks on pipes and 
tubes, they emphasise that pipes 
and tubes are a distinct part of the 
market 

There could be no question, they 
said, of linking any possible res- 
traint agreement on pipes and 
tubes with the market shares impli- 
cit in the 1982 agreement 

Although Viscount Davignon is 
prepared to have talks on pipes and 
tubes, he is not in a position to 
make any agreement on adjust- 
ments to import levels, as pipes and 
tubes are not part of the EEC sys- 
tem of controls on the European 
steel industry. 

One option open to Mr Reagan is 
setting an informal target of 19 per 
cent for imported steel's share of 
the U.S. market, which would re- 
duce imports from the 25 per cent 
share they have commanded 
through much of this year. 

The target might be reached 
through negotiating new and order- 
ly steel marketing agreements with 
countries such as South Korea and 
Brazil, curbing EEC pipe and tube 
shipments and seeking to roll back 
some of the increase in Japan's ex- 
ports this year. 

Other variations were also being 
debated. 


BY DAVID LENNON IN TEL AVIV 

THE NEW Israeli Government led 
by Mr Shimon Peres is seeking UN 
mediation with Syria to pave the 
way for the withdrawal of its troops 
from Lebanon “within several 
months.” 

Both the Prime Minister and his 
Defence Minister, Mr Yitzhak Rab- 
in have identified Syria as holding 
the key to Israeli withdrawal Their 
quest for UN mediation begins this 
evening at a meeting between Mr 
Peres and Mr Brian Urquhart, the 
UN under-secretary general who 
has been touring the Middle East 
this week. 

Tomorrow, Mr Urquhart will see 
Mr Rabin who said earlier this 
week that he believed an accord 
should be sought with Damascus on 
security arrangements which would 
enable a rapid pullback by Israel 

Jerusalem would still retain the 
right to stage punitive raids across 
the border against the Palestinian 
guerrilla concentrations, he said. 
But getting out is the realistic op- 
tion, “for any permanent Israel De 
fence Force presence in southern 
Lebanon constitutes a time bomb," 
according to Mr Rabin. 

However, “we must convey to the 
inhabitants of southern Lebanon, to 
Syria and to the Lebanese Govern- 
ment that Israel has a great inter- 


and three Scandinavian banks, is to 
buy a 29 J} per cent stake in Savory, 
Minn, the London stockbroker. 

The deal the latest in a string of 
City mergers, envisages Dow 
Scandia raising this interest to 100 
per cent once the London Stock Ex- 
change relaxes its rules on outside 
ownership of its members. The 
price is not being disclosed though 
actual payment will be deferred to 
provide Savory, Milln partners with 
an incentive to stay on. 

Mr Henry Angst, Dow Scandia's 
group chief executive, said his bank 
is building up a specialist financial 

services business and "stockbro- 
king fits in very well with our plan- 
ning.” 

Dow Scandia is 52 per cent owned 


BY JAMES BUXTON IN ROME 

BANCO AMBROSIANO, the bank 
run by the late Sig Roberto Caivi 
which went into liquidation in 1982, 
has been ordered to pay damages of 
L30bn ($3 5.8m) to the Italian state. 

The damages were ordered by 
the Court of Accounts in Rome for 
the bank’s part in the illegal export 
of currency in 1975. 

It was unclear last night whether 
the damages would have to be paid 
by the liquidators of the old Banco 
Ambrosiano, or by Nuovo Banco 
Ambrosiano, its succesor. If the 
new bank were liable it would be a 
serious financial blow. The bank 
lost L24.9bn in the period to June 
30, 1983. 


Continued from Page 1 

to handle it in support of the min- 
ers. 

British Steel, which still insists it 
has not been party to any formal 
quota arrangement, said work at 
Hunterston would resume today 
with the discharging of 155,000 
tonnes of Australian iron ore from 
the bulk carrier Kona. 

Mr John Connolly, secretary of 
the transport union’s docks and wa- 
terways group, said yesterday the 
union would conduct an inquest on 
the strike. The strike had, however, 
achieved its primary objective in 
the winning of a quota arrangement 
with the steel unions, he said. 

Mr Arthur ScargiH, president of 


est in Lebanon," Mr Rabin said. If 
terrorists move south again, “then 
the Israel defence forces will go in 
and wipe them out whenever it sees 
fit." 

Israeli ministers will ask Mr Ur- 
quhart both to seek Syrian agree- 
ment not to take over the areas 
which would be evacuated by the Is- 
raeli forces and also, to restrain its 
guerrilla allies from launching at- 
tacks on Israel from Lebanon. 

Israel will be keen to learn from 
the UN official if Syria would agree 
to an expanded role for the UN 
peacekeeping forces in Lebanon. In 
particular Mr Rabin would like the 
UN troops to serve as a buffer be- 
tween Syrian and Israeli troops as 
the Israeli force withdraws in rapid 
stages. 

The new government is looking 
for an agreement with Syria be- 
cause both the Prime Minister and 
Defence Minister recognise that the 
local militia, which the previous 
government tried to build up as an 
alternative to the Israeli troops in 
southern Lebanon will never be 
strong enough to take over Israel's 
role. 

In place of the permanent Israeli 
military presence on the ground, 
Mr Rabin envisages the under- 


by Dow Financial Services, the fi- 
nance subsidiary of the large U.S. 
ch emical company. The rest is 
owned equally by Forretningsbank- 
en of Norway, Sundsvaiisbanken of 
Sweden and Bank of Helsinki in 
Finland. In 1981 it established itself 
in London hy buying Arbuthnot La- 
tham, the small merchant bank, for 
about £25m_ Its balance sheet today 
totals about £500m (S650m) it em- 
ploys 460 people, and is mainly ac- 
tive in merchant banking 
Savory, Milln is ranked 18th in 
terms of equity commissions han- 
dled in the London stock market 
The 19-partner firm has a strong 
client base in the European conti- 
nent founded on personal connec- 
tions. On the research side it is not- 
ed for its expertise in building and 
construction. 


transaction authorised by Banco 
Ambrosiano under which its subsid- 
iary La Centrale through a subsid- 
iary in Switzerland bought shares 
in toe Toro insurance company at a 
price far above that quoted on the 
Milan stock exchange, thus in effect 
exporting foreign currency in viola- 
tion of toe law. 

In 1981 Sig Roberto Caivi was giv- 
en a four-year jafi sentence for his 
part in this operation. He was ap- 
pealing against sentence when he 
died. 

Banco Ambrosiano was ordered 
to pay the damages to make up for 
what toe Italian state is reckoned to 
have suffered as a result of toe 
transaction. The shares were 


the NUM, will meet transport union 
leaders today in London to discuss 
what further support they can offer 
the miners. 

It will be the first such meeting 
since the Trade Union Congress 
(TUC) agreed a statement of sup- 
port for the miners two weeks ago. 
The transport unions - already 
strong supporters of the minework- 
ers- will seek to use the statement 
to encourage further and wider so- 
lidarity action by their members. 

The TUC statement called on 
unions to ban the use of coal, coke 
or oil carried across miners' picket 
lines. 

The power unions, after an incon- 


standing with Syria permitting toe 
UN troops to fill toe vacuum left by 
toe Israeli forces. This would not in- 
dude the very south, beside the Is- 
raeli border, where the Israeli- 
backed militia would control toe 
area with the assistance of small Is- 
raeli units. 

• Egypt sees no possibility of im- 
proving relations with Israel as 
long as its troops re main in Leba- 
non, the Egyptian Charge d’Affaires 
in Tel Aviv said after delivering a 
message of congratulation from 
President Husni Mubarak, to Mr 
Shimon Peres, on his becoming the 
Prime Minister yesterday. 

He expressed the hope that nego- 
tiations on normalising relations 
would be renewed, but stressed that 
the ball was in Israel's court "We 
are ready to negotiate if there is a 
new atmosphere in toe area,” Mo- 
hammed Bassiuony. the Charge 
cf Affaires, said after the meeting 
with Mr Peres. 

The Charge said there were three 
conditions for an improvement in 
relations: "Israeli withdrawal from 
Lebanon, building the confidence of 
the Palestinian people on the West 
Bank and in the Gaza Strip, and 
beginning negotiations about Ta- 
bs," a disputed area of Sinai. 


Mr Robert Erith, toe senior part- 
ner, said that the firm had been ap- 
proached “by a vast number of peo- 
ble." 

Talks with Daw had been taking 
piarp since early summer. Their 
approach fitted in with our think- 
ing. It will us a completely neutral 
source of finance. Bui their contacts 
will be helpfid,” be said. 

Savory, Milln deals in 11 markets 
in Europe and is active in Scandin- 
avian stocks. Dealing in overseas 
stocks and for European institu- 
tions accounts for between 40 and 
50 per cent of its business. 

Dow Scandia has a sister bank, 
Dow Banking in Zurich, which is 75 
per cent owned by Dow Financial 
Services and is a member of the 
Swiss stock exchange. 

Fraud move welcomed. Page 12 


bought by La Centrale for L38bn 
against a market price of L13bn. 

In a separate development, law- 
yers representing Sig Lido Gelli, 
the fugitive venerable Master of the 
P2 Masonic Lodge, has offered to 
pay L15bn to toe liquidators of Ban- 
co Ambrosiano as a gesture of his 
readiness to return to Italy. 

Sig Gelli is not admitting any lia- 
bility for this amount, which the 
Italian authorities are seeking to re- 
cover from him for his complicity in 
tiie fraudulent bankruptcy of the 
hank. Sig GeDi has said he is will- 
ing to return to Italy to face toe 
many charges against him provided 
he can live under house arrest at 
his villa in Tuscany. 


elusive meeting on Monday, are to 
meet toe NUM officials later this 
week or early next Officials of 
those anions in the industry which 
support the TUC statement remain 
anxious to act in unity with the 
electricians and power engineers, 
who are opposed to the statement 
They are, however, ultimately pre- 
pared to act without an agreement 
between the unions to show some 
measure of solidarity with tile min- 
ers. 

The TUCs finance and general 
purposes committee is to meet on 
Friday to discuss how best to assist 
toe NUM financially. Interest-free 
loans are the favoured approach. 


Dow Scandia to buy 29.9% of 
London broker Savory, Milln 

BY DAVID LASCELLES AND JOHN MOORE IN LONDON 

DOW SCANDIA, the bank jointly 
owned by Dow Chemical of the UJL 


Caivi bank to pay state L30bn 


The damages award relates to a 

UK dock strike to end today 
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Bundesbank 

Continued from Page 1 

It has Indicated that its monetary 
policy is on course, with growth in 
money supply since the fourth quar- 
ter of last year amounting to an an- 
nual rate of just on 5 per cent. That 
is midway in the 4 to 6 per cent cor- 
ridor, which it has set for money 
supply growth this year - a rather 
more stringent target than tost 
year. 

With inflation currently r unning 
below 2 per cent, its lowest level for 
15 years, senior Bundesbank offi- 
cials and government ministers 
have been quick to emphasise the 
part played by firm monetary poli- 
cy. 

The Bundesbank also reaffirmed 


sees growth 


its desire to see a speedy end to the 
so-called coupon tax, toe 25 per cent 
withholding tax on interest earned 
by foreign residents from domestic 
securities. 

Spurred on by the Bundesbank, 
toe Cabinet in Bonn has endorsed 
the idea, but before acting it has 
been consulting the state govern- 
ments, which receive part of toe tax 
revenue. 

The Bundesbank indicated that 
repeal of the tax was desirable so 
that West Germany could remain 
competitive in international finan- 
cial markets now that toe U.S. and 
other countries have decided to re- 
move similar taxes. 


research 

planned 

By David HsMock, 

Science Editor, In London 
PLANS FOR a major British indus- 
trial research collaboration in semi- 
conductors, involving companies 
and universities, are to be put to the 
Government this autumn. 

The scheme will bring together 
GEC, Plessey and BTC, with uni- 
versity and government research, 
in a national effort on gallium ar- 
senide, an alternative material to 
silicon for advanced semiconductor 
chips. 

Gallium arsenide is the most 
highly developed of a family of com- 
pound semiconductors made by 
marrying two or more metals to ob- 
tain electrical properties different 
from and sometimes much better 
than silicon. 

GEC yesterday formally opened a 
E3m (S3 .7m) research complex at its 
Hirst Research Centre. Wembley, 
in North London where it is study- 
ing the manufacture and properties 
of the new chips. 

Already it is making experimen- 
tal gallium arsenide chips "as good 
as anybody's" according to one re- 
search executive. . 

Professor Derek Roberts, GECs | 
technical director, disclosed plans , 
for what he called "a major colla- 
borative programme in the style of 
Alvey." The Alvey programme is 
Britain’s recent answer to Japan's 
collaborative research programme 
to develop the fifth-generation or 
"supercomputer," announced in 
1981. 

Prof Roberts played a key role in 
drafting Alvey plans for toe devel- 
opment of advanced silicon chips 
for the " thinking " computer, but 
those plans envisaged another col- 
laboration on gallium arsenide once 
the silicon programme bad been 
launched. 

The new collaboration, embodied 
in an unpublished report called “A 
UK strategy for GaAs," envisages a 
joint research effort costing about 
£50m over three to five years. (Ga- 
As is the chemical formula for the 
compound gallium arsenide.) 

The part of the Alvey programme 
concerned with advanced silicon 
chips has committed about ClOOm. 

Prof Roberts believes a commit- 
ment of four or five times the pres- 
ent rate of spending on gallium 
arsenide research is needed to re- 
store Britain to toe forefront He 
said it had lost its place among the 
leaders only in the last few years’ 
since the US. and Japan had start- 
ed to spend heavily. It was "not an 
area where the UK is lagging years 
behind everyone else." 

Prof Roberts said his confidence 
in collaboration, between companies 
in p re-competitive industrial re- 
search in the electronics industry 
was rooted in the success it seemed 
to have enjoyed in about six such 
partnerships in Japan, and in the 
fact that it could reduce the big fi- 
nancial risks of research by 
opening more opportunities th re 
any single company could afford. 

Europe's experience of such a col- 
laboration was limited so far to the 
pilot projects started by Esprit, toe 
EEC initiative, before Esprit’s main 
programme got under way. 

In the case of gallium arsenide 
research in Britton, there is already 
a long history of collaboration be- 
tween companies under a govern- 
ment-funded initiative by the Min- 
istry of Defence. 

The £3m GEC research facility 
for gallium arsenide has been de- 
signed and installed by the Nation- 
al Nuclear Corporation as the first 
contract in a new venture in which 
it plans to sell dean manufacturing 
facilities worldwide. 

Texas Instruments in deal with 
Philips, Pagel7 

Massey may 
sell French 
combine plant 

Continued from Page 1 

Marquette was now at the centre of 
inter-ministerial and 

negotiations. 

The issue is also sensitive be- 
cause Marquette, where 500 work- 
ers have been laid off since last 
year, is at the centre of one of the 
more depressed industrial areas of 
France and dose to Lille, toe con- 
stituency of M Pierre Mauroy, toe 
former Prime Minister who was re- 
placed by M Laurent Fahius last Ju- 
ly- 

Officials pointed out yesterday 
that the Government had advanced 
aid to Massey-Ferguson in return 
from commitments on jobs and in- 
vestments from tile Canadian 
group. One government official said 
that Massey-Ferguson was now ba- 
sically telling the Government that 
it found it difficult to maintain its 
commitments because of toe seri- 
ous state of the combine harvester 
market 


THE LEX COLUMN 

No reverse gear for 
the dollar 


The dollar's defiance of the laws 
of economic gravity is nothing new. 
But the unusual feature of the pres- 
ent rise is that it seems to be pro- 
pelled by nothing more than what 
the markets quaintly term momen- 
tum. There may, of course, be some 
substance in this notion. Funda- 
mental analysts are so deeply bur- 
ied in their bunkers that the techni- 
cians have a free hand and this in 
itself may help to explain a more 
than usual exaggerated swing in 
the exchange rate pendulum. 

Moreover, momentum seems as 
good a word as any to describe what 
is undoubtedly a highly speculative 
mar ket. S ter lin g ’s sharp turn down- 
wards on Friday after the collapse 
of the miners' talks was neatly mir- 
rored by toe short-covering yester- 
day as toe settlement of the dock 
strike was announced. 

There is, however, a modicum of 
underlying logic to the develop- 
ments of the past week and, in par- 
ticular, to toe recent weakness of 
sterling against non-doll ar based 
currencies. The markets are in- 
creasingly of the view that the UK 
authorities will make a clear policy 
response to sterling’s fall only as a 
last resort 

The performance of the monetary 
aggregates and toe PSBR give no 
immediate cause for concern and, 
so long as the general weakness of 
commodity prices is mitigating the 
inflationary impact of a strong dol- 
lar, there seems little reason to 
threaten what already looks a slow- 
ing economy. That may not quite 
add up to competitive devaluation 
but the relaxed posture taken by 
the Japanese and the West German 
central banks over tbe s ummer has 
done little damage either to their 
trade acco unt or their inflation fig- 
ures. 


Barra tt 

Sir Lawrie Barratfs marketing 
skills have been applied as success- 
fully in the City of London over toe 
years as they have on housing sites 
around the country. In a fragment- 
ed and rather haphazard industry, 
he has managed to present his com- 
pany as a kind of perpetual growth 
machine which, through the appli- 
cation of strict formulae, wfll pro- 
duce higher profits and dividends 
year in, year out 

For so long as profits continue 
growing, it is hard to argue with 
such an approach. But, when the 
ima g e starts to crack, it is desper- 
ately difficult to find a new one, and 
toe group will take years to recover 



from the damage inflicted by the 
events of the past 12 months. 

Tbe fall in profits from £50.3m to 
C35-6m pre-tax during the year to 
June cannot on its own explain the 
current status of toe shares, which 
were lan guishing on a yield of 132 
per cent at last night’s price of 88p. 
The group has, after all, maintained 
its final dividend and, even on fairly 
pessimistic assumptions about the 
current year, should manage the 
same again in 1984-85 without actu- 
ally eating into reserves. Barratfs 
problem is as much credibility as 
short-term performance. 

Not that performance wifi be 
much help this year. The timber- 
frame scare has not been entirety 
dissip a ted and,. even leaving that 
aside, toe outlook for UK bousing 
starts is far from bright UK trading 
margins were sliced from 9.8 to (L8 
per cent last year as the group was 
unable to mairh a 17 per cent fall in 
unit sales with cost reductions. The 
cost base is now being pared back 
but, so far at least, sales are down 
on the same period a year ago and 
the group is having to fund last 
year's ClOOm cash outflow. The UjS. 
is now performing well, at least at 
the trading level, the UK 
should see some improvement in 
the second half but it is hard to see 
how toe group can avoid a further, 
and substantial fail in profits this 
year. 


Fisons 

■ One hurdle after another is still 
being cleared by Fisons with remar- 
kable panache. The 1982-83 dispo- 
sals behind it, toe group has taken 
some critical pharmaceutical prod- 
uct launches in its stride in tbe last 
year or so and yesterday's interim 
results attest to the progress made 
in Japan and the U.S. especially. 

Tbe chief importance of the ax 
months to June, however, is the evi- 
dence it presents of a successful ex- 


pansion of Fisons* scientific equip- 
ment business. 

The shares dipped earlier this 
year when the group unveiled its 
US. pfang in tiiis direction. Fisons 
yesterday confounded its critics 
with a first time E4m pre-tax contri- 
bution from its principal equipment 
subsidiary in the US* which could 
add £lQm for the year as a 


Group pre-tax profits of E24.7m, 
up from £l6m, therefore reflect a 
si gnifican tly broader mix of activi- 
ties while resting on a healthy 29 
per rent jump in profits from con- 
tinuing operations. 

A full year figure of perhaps 
E47m sets the shares at 233p, up Ip. 
on a prospective p/e multiple of 
about 13 - which seems to leave the 
market trailing & tittle way behind 
the hurdler on the track. 

Lonrho/Fraser 

Even Fraser's largest and matt 
cantankero us shareholder could 
find little to complain at in yester- 
day’s half-year results, showing a 73 
per cent jump in pre-tax profits to 
a.4m. 

The figures, published prema- 
turely to get institutions on the 
management’s side before next 
week's boardroom elections, can be 
advanced as evidence of Fraser's 
gradual progress towards getting a 
reasonable return out of its assets. 

It is indeed some while since the 
group could show sales growth run- 
ning comfortably into double fig- 
ures - with a good half of it repre- 
senting volume. 

All tbesame, there fe no disguis- 
ing the value to Fraser of its peme 
trading site in Knightsbridge. When 
virtually ail the stores north of Bir- 
mingham have started to struggle 
against the effects of toe miners* 
strike - implying higher bad debts 
and slackening sales all round - 
Hatreds ia demonstrating its unri- 
valled capacity ta pull in the tourist 
dollar. 

A prime beneficiary of dollar- 
fever in the currency markets. Har- 
rods has been enjoying die sort of 
volume growth toot Lonrho would 
give its eye-teeth to see accounted 
separately. 

That is a pleasure which seems 
unhkety to be granted unless Lon- 
rho achieved a quite unexpected de- 
gree of success at the annual meet- 
ing. Lanrhp’s case for unseating 
Prof Smith and Mr Sharp remains 
extremely tenuous, despite a fur- 
ther d e spat ch from Cbeapskte yes- 
terday giving Fraser shareholders 
Mr Jack Hayward's tele p hone num- 
ber as an incidental bonus. 
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Application has been made to the Council of The Stock Exchange for the whole of the 
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German new issue prices 
too low says Bundesbank 


BY JOHN DAVIES IN FRANKFURT 

THE BUNDESBANK, West Ger- 
many's central bank, has sharply 
criticised the terms on which some 

new shares have been issued to the 
public - indicating in rather wasp- 
ish tones that it believes the shares 
have been underpriced. 

It is all very well that some re- 
cent issues have been heavily over- 
subscribed, the central bank muses 
in its latest monthly report This . 
shows that Wert German investors 
are in fact ready to stump up risk 
capital lor companies - a point 
sometimes disputed. 

But companies newly launched 
on the stock market would be better 
served if their shares were issued 
on terms more in tune with the 
maritqt the Thmdochanfr adds. 

The new issue market is in the 1 
hands of only a few institutions, the 
central bank says, and as a result 


there is only limited competition be- 
tween new issue h«»«a»^ 

Only when more institutions be- 
come active is there likely to be 
competitive pressure to reduce the 
gap between the issue price and the 
initial stock market traded price, it 
says. 

The Bundesbank names no 
na me s , but fires off its barbs after 
referri n g to the wave of new share 
issues between May and July. 

The targets of its criticism are 
likely to feel sorely treated and to 
point to the conflicting pressures 
and compromises involved in pric- 
ing and launching successful new 
issues. Efforts have also been made 
to take a long-term view in pricing 
issues, allowing scope for changed 
market conditions. 

The Bundesbank has kmg been 
pressing for the stock market to be 


used more effectively as a source of 
raising finance for enterprises. 

Since the new issue market be- 
gan to liven up in West Germany in 
-about July last year, there has gen- 
erally been strong interest in share 
launchings. 

Investors anxious for a quick 
profit increasingly rushed to sub- ; 
scribe to new issues, par ticular ly 
for such established companies as 1 
Porsche, the luxury car maker, and 
Nixdorf, the computer concern. 

Initial traded prices in some 
cases have been well above issue 
prices. 

While some new issues, including 
Porsche and Nixdorf are still well 
ahead of their issue price, others 
have lost ground, to the dismay of 
investors - and as a result, some of 
the glitter has rubbed off the new 
issue market 


Increased bad debt provisions 
aid French banks 9 borrowing 


BY DAVID MARSH IN PARIS 

MUCH INCREASED provisions by 
French banks on doubtful loans at 
home and abroad have helped to se- 
cure the banks' international credit 
rating in spite of heavy borrowings 
on the Euromarket in the past few 
years, M Jean Dromer, president of 
the French Rawfcing Association, 
said yesterday. 

French banks’ policies on provi- 
sions was one of the most “atten- 
tive" of all countries, he said, ad- 
ding that commercial banks' net 
provisions rose to FFr 23bn 
($2.44bn) last year from FFr 19.6bn 
in 1982. ' 

He admitted that French banks' 
capital ratios were still low by inter- 
national standards, however, be 
said they were taking steps to 
strengthen balance sheets accord- 
ing to norms set by the Banking 
Control Commission. Those are due 
to be fulfilled by mid-1985. 

• Presenting the association's an- 
nual' report, U Dromer, who is 
chairman of Paris-based Banque In- 


Macy earnings 
dip sharply in 
fourth quarter 

By Our Financial Staff 

EARNINGS growth at R. H. Macy, 
the big US. department store 
group, slowed sharply in the fourth 
quarter ended July 28, with net 
profits up 5 per cent from $42 .7m, or 
85 cents a share, to S418m (88 
cents). 

Despite the small rise, profits for 
the full year were up 18.8 per cent 
from $1 86.7m, or $3.72 a share, to 
822 L 8m (S4J37). reflecting healthy 
gains in the first three quarters of 
the fiscal year. Sales rose from 
S35bu to S4bn for the year, with 
SfllSJm (S809m) in the final quar- 
ter. 

The relatively disappointing 
fourth-quarter figures brought a 
sharp reaction in Wall Street early 
yesterday, with shares in R. H. Ma- 
cy down £2tt to $47*4 in active trad- 
ing. Last month several other store 
groups reported solid gains in their 
latest three-month trading periods, 
and most analysts were expecting 
full-year earnings of about S4L50. 


ternationale pour 1'Afrique Occiden- 
tal e, said provisions last year 
amounted to more than three time* 
the banks’ net profits of FFr 7hn. 

Those profits - compared with 
the banks* total loans outstanding 
at the end of 1983 of FFr l,405bn - 
were up slightly from FFr BJHra in 
1982 but rtSl down from FFr 7.4bn 
in 198L 

M Dromer said other factors be- 
hind the banks' relative ease of 
funding abroad were their more sol- 
id structure of resources compared 
with other banks operating interna- 
tionally. Fr ench Instit ut i o ns , for in- 
stance, had made a big effort to 
lengthen the maturity structure of 
their foreign-exchange borrowings, 
be raid. The fact that most banks 
were state-owned had only a small 
effect in smoothing their passage 
on international capital markets, he 
said. 

Figures from the association, 
covering, commercial banks 
fbanques inscrites) but not the 


large mutualist and cooperative 
groups, show the institutions in- 
creased foreign currency borrow- 
ings last year to FFr 126 Jbn from 
FFr 10L5bn in 1982, although much 
of last year's increase was due sim- 
ply to the appreciation of the dollar 
against the franc. 

M Dromer also was at pains to 
minimi s e the consequences on 
banking employment of the rapid 
introduction of new technology in 
the banking system. 

Job losses due to the spread of 
electronics would not be "a prob- 
lem-" in the short term, M Dromer 
said, and the banks - which now 
employ 250,000 people - had ma- 
naged to increase jobs progressive- 
ly over the past 10 years in spite of 
growing productivity. Introduction 
of automatic haninng would neces- 
sitate greater efforts in training 
staff. It would extend the trend for 
personnel increasingly to carry out 
managerial functions, as opposed to 
routine duties. 


Volvo judged top in 
accountants’ survey 


BY ALISON HOGAN IN LONDON 

VOLVO, the Swedish motor manu- 
facturer, was judged to have the 
best set of financial statements in a 
survey of the annual reports of 175 
major international companies pub- 
lished by FT Businera Information. 

i ^sk, flip Australian household 
products, food and energy group 
came second, followed by the South 
African rmwpwny Sentachem, 
which was commended for over- 
coming tiie difficulty of r^orting in 
two languages. 

At foe bottom of the list came Pir- 
ftlti , Seat, Catwpsa and Mttsnhighi 
Estate. 

"PfreDfs accounts lacked dates, 
accounting notes to the ac- 

counts and in our view, clarity" say 
the authors Mr Peter Stilting and 
Mr Richard Norton of accountants 
Touche Ross and Mr Leon Hopkins, 
of World Accounting Report 
Very last was Mitsubishi Estate, 
the Japanese construction company 
which provided accounts on two 
sheets with figures given to the. 


nearest yen but including "no dates, 
no notes, no audit report and no ad- 
ditional information.” 

The survey found little evidence 
that international companies are 
highly motivated to comply with in- 
ternational accounting standards. 

The International Accounting 
Standards Committee “may be 
knocking at a door which is firmly 
locked” in seeking compliance with 
its standards, the authors conclude. 
The principal benefits to the pro- 
fession of IASC should be its influ- 
ence on national standard setters." 

The authors of the survey found 
variations in the methods of presen- 
ting group results to be unsatisfac- 
tory. They say consolidated group 
accounts are usually essential if 
meaningful figures are to be pro- 
duced. 

World Accounting Survey 1984 is 
available from FT Business Infor- 
mation, 102-108 Clerkenwell Road, 
London EC1M 5SA, price C78 (UK) 
or SI3S (Overseas). 



AM 

Mr Robert Carlson 

Carlson quits 

United 

Technologies 

By Teny Dodsworth In New York 

UNITED Technologies president 
Mr Robert Carlson resigned unex- 
pectedly yesterday after only 16 
months in the post 

The company, which ranks as the 
seventh largest manufacturing 
group in the U.S., gave no explana- 
tion for Mr Carlson's sudden depar- 
ture. The move gave rise to specula- 
tion however, that be may have dis- 
agreed with foe policies of Mr Har- 
ry Gray, foe hard-driving chairman 
and chief executive who has ex- 
panded the company over the past 
15 years through a series of aggres- 
sive takeovers. 

Mr Carlson had day-today man- 
agerial responsibility for most of 
the group’s operating divisions, but 
Mr Gray had retained his grip on 
the business by mmhining the post 
of chairman with that of chief ex- 
ecutive officer. Earlier this year, 
the board announced that Mr Gray, 
who is 55, had agreed to continue in 
both jobs until December of next 
year. 

UT said yesterday that a special 
committee of the board had been 
appointed to work with Mr Gray to 
“assure timely identification of a 
successor." 

Mr Carlson, who is also 55, joined 
UT from Deere, foe Illinois-based 
agricultural equipment group, as 
group vice-president in 1979. 


Visicorp loses 
law battle with 
Software Arts 

By Our Financial Staff 

VISICORP, the US. personal com- 
puter software company, has lost 
its legal battle to retain marketing- 
rights to the top-selling VisiCalc 
spread sheet program. In an out-of- 
court settlement on Monday, Visi- 
corp agreed to stop selling the pro- 
gram and pay 8500,000 in royalties 
to Software Arts, foe company that 
created VisiCala Software Arts now 
has exclusive rights to the product 

As the first successful business 
application program for personal 
computers. VisiCalc is credited with 
creating the business market for 
personal computer now worth 
about SlObn in the U.S. alone. 

The settlement between Visicorp 
and Software Arts ends a bitter 
one-year struggle that has seriously 
drained both companies' resources. 

Visicorp sued Software Arts for 
S80m last September, claiming that 
it failed to provide updated versions 
of VisiCalc. Software Arts counter- 
sued a month later asking for 
around S80m in damages because it 
alleged Visicorp was not fulfilling 
its marketing obligations for the 
program. 


A NEW NAME IN THE WORLD OF INTERNATIONAL BANKING 

CIC- UNION EUROPEENNE, 
INTERNATIONAL ET CIE 


On August 31st 1934, Credit Industrie! et Commercial in London became 
a branch of CIC -Union Europ€enne, International etCie, a bank in Paris whose 
shareholders are iu&y and jointly liable without limitation. Shareholders: 
CIC-Compagnie Finanrifere, B.U.E, GLAJL, CIC de Paris. It is the new 
international banking aim of the QC Group with a network covering the 
major world financial centres. 



cic group 


Philips agrees joint deal 65% fa . u 
with Texas Instruments f'orTew 


BY LOUISE KEHOE IN SAN FRANCISCO 


TEXAS Instruments and Phili p.; 
foe Dutch electronics group, have 
announced a joint programme to 
develop “standard ceU" circuits. The 
companies will combine their 
I ranges of standard roll* which are 
pre-defined circuit elements that 
can be used to design custom cir- 
cuits for particular applications. 

In addition, foe wimpnips have 
agreed to design and develop new 
standard cells to extend the com- 
mon library and to jointly develop 
new libraries. Initially the compa- 
nies plan to reduce foe cell sizes in 
foe current library by reducing foe 
circuit geometries from 3 microns 
to 23 microns. This will improve 
foe performance of the circuits aod 
extend foe library to include more 
complex functions. 

According to Datoquest, foe mar- 
ket research company, the world- 
wide market for standard cell prod- 


ucts will more t han triple in size by 
1989 to around Sl^bn. Experts ex- 
pect the standard ceil method of de- 
signing circuits tailored to a cus- 
tomer’s requirement to widely re- 
place the use of “gate array" semi- 
custom circuits by the end of the 
decade. At present standard cell cir- 
cuits are more expensive and take 
longer to design than gate arrays, 
but they offer higer levels of com- 
plexity. 

• General Electric Corporation of 
foe US. and Ungerm ann-Bass, a 
Silicon Valley computer communi- 
cations company, have agreed to 
form an independent joint venture 
company to develop local area net- 
work (LAN) communications sys- 
tems for use in factories. 

Such networks connect computer 
and robotics systems over short dis- 
tances. To date they have been used 
primarily in offices to connect large 


numbers of personal computers, 
mini and mainframe computers. 
The LAN enables the computers to i 
share data and resources such as 
printers and data storage units. 

The joint venture company will 
aim to develop LANs that connect 
all industrial automation equip- 
ment and other computer systems 
such as computer aided design sys- 
tems regardless of brand. Products 
of the joint venture will be sold to 
industrial equipment manufactur- 
ers, including GE. 

The company’s products will be 
compatible with General Motor's 
manufacturing automation protocol 
for computer communications, 
which is supported by companies 
including IBM. Hewlett-Packard 
and Digital Equipment Corporation. 

Ungermann-Bass and GE will be 
shareholders of foe independent 
corporation. 


Strauss 


Toyoda may take HES stake 


BY OUR FINANCIAL STAFF 

THE FRENCH Government is ex- 
ploring the possibility of allowing 
foe Japanese machine tool group 
Toyoda to take a stake in H. Er- 
nault Somua (HES), the troubled 
engineering company owned by the 
Empain-Schneider conglomerate. 

Although no decision been 
made, one option being considered 
in Paris is for Toyoda, which has 


links With HES in making milling 
tools, to take an equity share in its 
primary metal-turning operations. 

The French Government has be- 
come keener on inviting Japanese 
companies into troubled industrial 
sectors as a means of rescuing jobs. 
This spring's accord allowing Sumi- 
tomo Rubber to take over the bank- 
rupt French subsidiary of Dunlop, 


as well as the link-up between Mo- 
tobecan and Yamaha, show how Pa- 
ris is losing some of its customary 
reluctance to allow in Japunese 
Trojan horses." 

None the less, approval of an ef- 
fective takeover of HES, one of foe 
prestige names of foe French ma- 
chine tools industry, would be con- 
troversial. 


Mannesmann may absorb tubes unit 


BY JAMES BUCHAN IN BONN 

VEREINIGTE Deutsche Metall- 
werke (VDM), the manufacturing 
arm of the West German Metallge- 
sellsc h aft group, is to stop produc- 
tion of loss-making stainless steel 
j>nd nip|ff| alloy tubes is hold- 
ing tflikg with Mannesmann on the 
transfer of its product range. 

The market for these types of 


tubes has been badly hit by the re- 
cession in shipbuilding and indus- 
trial plant construction, and VDM, 
which produced 4,500 tonnes of 
these tubes last year on turnover of 
DM 120m (S40m), has run up losses 
of DM 130m in foe past eight years. 

By taking over VDMs product 
range, Mannesmann hopes to im- 


prove capacity at its key pipemak- 
ing subsidiary, Mannesmannroeh- 
ren-Werke, which saw sales reve- 
nue fall by 23 per cent to DM 4.7bn 
last year. Stainless and nickel-alloy 
tubes account for DM 200m of the 
division's takeover. 

VDM said 600 jobs would be af- 
fected. 


This announcement appears as a matter of record only. 


By Our Financial Staff 

LEVI STRAUSS, the VS. jeans pro- 
ducer which has been hit by the 
move away from traditional den- 
ims. has reported .mother steep fall 
in profits following the 85 per cent 
plunge in the second quarter. 

Net earnings m the third quarter 
ended August 2tS were down 65 per 
cent from SW.flm. or SI. 53 a shjre, 
to $22.5m, or 61 cents, taking rane 
months' earnings to just 539.7m. or 
51.02 a share, against 5142.9m. or 
S3 . IP, last time. 

The San Francisco- based concern 
blamed the latest fall mainly on 
lower sates throughout most of the 
company, although sales from its 
largest division, jeans wear, were 
own with the previous year. Total 
sales in foe third quarter were 
down from 5785.1m to 57 13 8m. tak- 
ing the nine-month total to Sl.Qtbn 
against §2.03bn. 

Additionally, unit costs wen? 
greater, and there were higher 
sales of less profitable items. 

Sales for Levi Strauss USA fell 7 
per cent to 552-1. tm. while interna 
lional sales dropped 17 per cent to 
51 <12 8m, with the European division 
particularly weak. Battery Street 
Enterprises' sales were 550.9m, up 5 
per cent. 

Mr Robert Haas, president, said: 
"Soles and earnings for foe compa- 
ny during the balance of the year 
are expected to be disappointing, al- 
though we continue to maintain 
strong market share in our princi- 
pal products." Initial response to 
the U.S. advertising campaign for 
the 501 jeans brand had been 
encouraging. ' 

The earnings figure for foe latest 
nine months includes a 525m loss 
on plant closures and restructuring. 
Levi said in May that it would shut 
10 per cent of its production capaci- 
ty in the U.S. and Europe 

Mr Haas said yesterday that 
significant actions had been taken 
to improve operating results, "but 
we will not begin to benefit from 
these initiatives until 1985.” 
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Sony forecasts best ever year 


COFFEE AND TEA PLANTATIONS AND RANCHING LN KENYA 


BY YOKO SHIBATA IN TOKYO 


Points from tie audited results for the year ended 29 February 1984 

29 Feb 1984 2SFcb 1983 


K£ 

Profit before tax 3,438,860 

Profit after tax 1,888,953 

Profit attributable to JCakuri Ltd 1,683,320 

Earnings per K.Sh S Stock Unit K.Sb 2.58 
K£=K.Sh2Q(lK.Sk = S.3p as at 10 September 1984) 


K£ 

2.147,451 
1,174.552 
937,273 
K.Sh 1.55 


•Statistics 1983/84 . 



•Coffee 
2,570 toon 


Tea 

2,068,977 kOm 


•Livestock 
5,650 bead of cattle, 

559 bead of goats 


This was an exceptional year for coffee, with the factories strained to 
the limit. Expenditure was incurred to improve the flow of coffee through 
the factories. 

Tea suffered from hail norms and resulted in uneven green leaf 
quality. This was offset by continuing market strength and record profit 
was achieved for this sector. Gardens and factory are in good shape 
for the future. 

Two attacks of foot and mouth disease resulted in limited cattle sales. 
Oearing of old sisal land gives increased grazing. Arable trials show 
promise for wheat, sorghum and sunflower. 

Due to inadequate return on capital employed, we have disposed of 
our holding in Credit Finance Corporation Limited. 

The current record low rainfall requires that we preserve funds to 
keep plantations in condition for optimum production in the future. 

We therefore recommend a final dividend of 15% making 25% for the year. 

The lack of rainfall at the time of writing will reduce our production 
next year and a return to the present level of profits will depend on 
climatic and market conditions. 

Points from the Statement by the Chairman, Mr. P.C.B. Benson MBE 


The Company's shares are listed in the Financial Times under 
‘Finance, Land etc’. 

Copies of the Annual Report are available from the Secretaries, 
Estates Services Ltd. ,P.O. Box 30572. Nairobi, Kenya 
or from Quilrer Goodison&Go., 

Canard House, 31/45 Gresham Street, London EC2V 7LH 


SONY, tbe Japanese consumer 
electronics major, is forecasting 
record sales and net profits for 
the present financial year 
(which ends on October 31). 
This follows a good performance 
in the nine months to July 31 
when net profits on a group 
basis more than trebled to 
Y54.26bn (8219m) from 

Y17.11bn a year earlier. 

The group’s earnings recovery 
follows serious setbacks that ran 
from the last quarter of fiscal 
1982 until the same quarter of 
1983. Growing sales by tbe 
video and the evision divisions 
video and the television divi- 
sions in the U.S. plus tighter 
inventory controls and reduced 
net interest payments all contri- 

In the nine-month period, 
Sony's overseas turnover 
accounted for 70.4 per cent of 
tbe total while domestic sales 
rose by 9-6 per cent on that of 
the previous year. 

Video equipment sales, which 
amounted to 41.5 per cent of the 
total, rose by 13.1 per cent, 
mainly boosted by strong sales 
of the higher valued. Beta- 
movie and Beta Hi-Fi products. 
However, the company accepts 
that sales of the group's stan- 
dard Betamax format video cas- 
sette recorders are continuing 
to weaken in relation to those of 
tile rival VHS-system. 

On current performance. 
Sony is forecasting sales of 2.6m 
units (against an original fare- 



SONY 


1982 *83 *84 



1982 83 84 


cast for the year of 2.8m units) 
for the year to October. This 
compares favourably with last 
year's depresed result of 2J25ra 
units. 

The television division, 
traditionally the second largest, 
fared welt with sales up 13.2 
per cent for the third quarter 
to account for 23.7 per cent of 
the quarter's turnover. The rise, 
to some Y74hn, was also an 


increase on the result for the 
previous quarter. 

Audio equipment sales rose 
more modestly when compared 
with the same quarter last 
year, by 4.4 per cent to Y69bn. 

With the group's product 
lines in the television and video 
divisions rapidly maturing. 
Sony is counting on increased 
sales of its newer products — 
such as micro floppy discs and 


drive units, office automation 
equipment, and personal com- 
puters. Sales of this division, 
which appears under the 
heading of “ other items," grew 
by 29.8 per cent to Y39bn over 
the third quarter of last year 
to account for 12.5 per cent of 
turnover. 

Jt is the company's objective 
to lift the sales of its "other 
products” divirion to over 50 
per cent of group turnover by 
the year 1990 when it forecasts 
that total sales will be Y2,000bn. 

During the nine months there 
was a sizeable improvement in 
the ratio of cost of sales to net 
sales from 72 per cent to 68 
per cent thanks largely to the 
higher production levels. 

Net interest payments con- 
tinue to be at a low level — 
Y1.16bn in the third quarter 
agiinst Yl.Oibn in the second 
and Y2.54bn in the same period 
of last year. 

The below-the-line figure was 
also boasted by a Y1.8bn gain 
from the sale of lxn shares in 
the Sony Magnescale subsidiary 
when that company was listed 
on the Tokyo exchanges’ second 
section in July. 

The continuing growth of the 
U.S. and Japanese economies 
plus the expectation of a turn- 
round in Europe, have led Sony 
to forecast annual net profits in 
excess of Y70bn on sales of 
Y2.500bn-— both of them record 
levels. 


MAS takes privatisation advice 


BY WONG SULONG IN KUALA LUMPUR 


NATURAL 


Quarterly Dividend 

The Board of Directors of Houston Natural Gas 
Corporation has declared the following quarterly 
dividends, all payable October 1, 1984 to holders of 
record September 17, 1984: $1.1614 per share on 
the 4.65% Redeemable Cumulative Preferred Stock, 
1964 Series ($100 Par), and 504 per share on the 
Common Stock (81 Far). 

Clifford Campbell 

Vice President and Secretary 

September 7, 1984 


MALAYSIAN AIRLINE 
System (MAS), has appointed a 
local merchant bank to advise it 
on privatisation leading to a 
listing on the stock exchange. 

Datuk Aziz Rahman, the 
managing director of MAS, said 
Malaysian International Mer- 
chant Bankers will evaluate the 
assets of the airline and 
recommend the size of an in- 
crease in paid-up capital as well 
as advise on the sale of shares. 

MAS currently has a paid-up 
capital of 70m ringgit 
<U-S.$30m) with the equity split 
90:5:5 between the Federal, 
Sabah and Sarawak govern- 


ments. 

Da tusk Aziz said the govern 
ment would stil Ihold between 
30 and 40 per cent of MAS after 
it obtained an exchange listing 
which he hoped would be in 
early 1986. 

He said the airline recorded 
its best year in its 12 year 
history when it made after-tax 
profits of over 90m riggit for 
the year ended March 1983. 

• Faber Merlin Malaysia lifted 
group profit, after tax but before 
extraordinary items, by 49 per 
cent to 6.5m ringgit in the 
second half of the year to June 
30, and for the full year to June, 


the hotel and property com- 
pany's after-tax earnings were 
42 per cent higher at 11.4m 
ringgit (S4.82m). AF-DJ reports 
from Singapore. 

Group turnover for the year 
rose by 89 per cent to 175.4m 
ringgit and investment and 
other income, at 2.8m ringgit, 
was more than trebled. 

The company says prospects 
for the current year are good 
because of “the timely comple- 
tion" of various property pro- 
jects. 

Faber Merlin has declared 
a final dividend of 3.5 cents a 
share gross. 


Oman bank 
buys 14 
branches 


MANAMA— Oman International 
Bank has acquired 14 branch 
offices of the British Bank of 
the Middle East (BBME) for 
5m riyals (S14.5m). 

BBME, which is a subsidiary 
of Hong Kong and Shanghai 
Banking Corporation, said the 
decision to sell the 14 offices 
was In “keeping with the times." 
Officials at BBME, which prior 
to the sale had the second 
largest branch network in 
Oman, have said privately that 
, the Omani banking sector was 
overcrowded. 

AP-DJ 


Now you can 


afford customised 


real-time 


currency data 


and analysis. 


Welcome to CitiRates International . 


This new Citibank electronic banking service gives you 
up-to-the-minute foreign exchange and money market 
information on request— at less than half the cost of com- 
petitive services. 


For a free brochure, call 
438-1599, London. 


Gdbank specialists will help you customise data to your 
needs, and help you change format as your needs change 


• Choice of currencies on which you wish to receive data 


Access to 60 screens offering everything from foreign 
exchange to rate calculations on straight rates, cross rates, 
broken date rates, Eurodeposit rates, etc. 


Or mai] this coupon today. 

I 

! Jennifer Williams 
j Citibank, N.A. 
j 336 Strand, London, England 


Unlimited usage for low monthly charge (does not include 
telephone access charge, if any) 


Accessed via phone call to local Citibank branch 


Disconnects automatically after IS minutes when not 
in use 


CitiRates International can help you manage your currency and 
cash flow exposures more effectively by giving you real-time 
foreign exchange and money market information when you need 
it. What’s more, it can reduce your treasury administration costs 
and reduce the need for direct contact with the bank. 

Call or write today for a brochure which explains how your 
company can benefit from this innovative Citibank service. 



Yes, I want to know bow GuRsics International can give me customised, 
real-time currency data at low cost. Please send me your free brochure. 


Company. 


Business Phone. 


/ ici rnmr th ~njr riTi 

wou-unt iu i fit Lit i 


CfTlBANKQ CITICORP ' 

Global electronic banking 


ft WM Gtfrmfc. N.A Member FDIC 


Record turnover and 


profits at Tata Tea 


BY P. C MAHANT1 IN CALCUTTA 


TATA TEA. the largest Indian 
tea company, has turned in 
excellent results for 1983 with 
sales and pre-tax profits at 
record levels. 


Turnover Increased by over 
42 per cent to Rs l.llbn (S95m) 
while pre-tax profit at Rs 235.5m 
was over five times as much as 
that of 1982. 

The results reflect the highly 
prosperous conditions in the 
tea industry in India. Most of 
the tea companies that have 
announced their results for 
1983 have shown sharply higher 
pre-tax profits and sales figures 
than for any year in the past 
decade. This is due to the 
record prices obtained. 

Tata Tea for example sold 
384.2m kilograms of black tea 
in 1983, which was only margin- 


ally higher than in the previous 
year, yet sales income, has 
jumped by 42 per cent - . 

The company ias.pmd divi- 
dends totalling 35 per cent for 
1983 after having paid no divi- 
dends for the previous- three 
years. It has already declared 
an interim dividend of ts cents 
for 1984 and says prospects are 
for as good a year as J9S3. 

The company** programme of 
upgrading and modernising its 
assets continues in full swing. 

It spent a total of Rs 90m on 
these project* in 1983 and pro- 
poses to spend a substantial 
sum during the current year. 

Its high value-added exports, 
in the form of packet tea and 
instant tea, have done particu- 
larly well with each registering 
significant growth over the pre- 
vious year’s sales figures. 


Increased earnings and 
dividend from Humes 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE STRENGTH of activity in 
the Australian building sector 
of late, which has fostered a 
widespread improvement in 
profits, has benefited Humes, 
the construction and building 
products group, in tbe year to 
June 30. 

Net profits were 40 per 
cent higher, at A$30.1m 
(U.S.*25.6m), although turnover 
was down slightly to A$673.3m 
from A 5676,3m. The annual 
dividend has been increased 
from 10 cents a share to 11 
cents a share. 


The result featured a full 
year's contribution from Arc In- 
dustries for the first time. 
Humes said yesterday that fur- 
ther progress was being made 
in the current year, with addi- 
tional growth being seen in- the 
private housing sector, and in 
tiie commercial building mar- 
ket. 

Tax took AS24.8m against 
AS 19.3m, while interest charges 
i were sharply lower at AS13.7m 
compared with A 822.9m due to 


a reduction of ASSflm in group 
borrowing and lower interest 
rates. - - 

• Tbe Lenlta One offshore wild- 
cat well flowed oil at a stabilised 
rate of 2,723 barrels per day 
accompanied by gas at the rate 
oE 4.7m cubic feet per day; 
Australian Occidental, Its 
operator, has announced. 

The flow during a drill stem 
test over the interval 1,943.5 to 
1.946 metres was through a 
five-eights inch surface choke. 
The oil had a gravity of 38 
degrees API. Renter reports from 
Perth. 

The well was drilled to a 
depth of 2,232 metres and is the 
16th drilled In permit WA-192-P 
offshore Western Australia over 
a 25-month period. 

The participants in the pro- 
ject are Australian Occidental 
with 32.53 per cent. Bond Cor- 
poration 30.12 per cent. Texas 
Eastern Australia 12.05 per 
cent, Reading Bates Australia 
Petroleum 10.24 per cent. Pon- 
toon Oil Minerals 9.04 per cent, 
arid Pelsart Oil 6.02 per cent. 


Sales reach R2.81bn at 


restructured Kirch Trading 


BY jIM JONES M JOHANNESBURG 


CHECKERS, South Africa’s 
largest supermarket chain, has 
returned to profits according to 
Mr Gordon Utlan, its chief 
executive. Precise figures are 
not disclosed. 

However. Checkers' results 
are included in those of control- 
ling shareholder Kirsh Trading 
which is quoted on the 
Johannesburg Stock Exchange 
and which, following a restruc- 
turing and incorporation of 
other subsidiaries in January, 
increased turnover to R2£lbn 
($1.67bn) in the year ended 
June 30 1984. In the preceding 
year turnover was R1.15bn but 
the two years* figures are not 
comparable owing to tbe 
restructuring and consolidation 
of additional subsidiaries. 

During tbe year operating 
profit before interest and tax 
was R77m against an operating 
loss of R8.8m 

On January 9, Kirsh Trading 
acquired the entire . equity 


capital of Russell, a furniture 
retailer, and that of Metcash, 
the cosh arid carry whole- 
saler. At the same time 
30.7 per / cent of . Dion 
Stores, a retail discount chain 
was consolidated in Kirsh Trad- 
ing’s results as was 37.1 per cent 
of the Union Wipe liquor group 
and SO per-cent of Dee Bee 
Supermarkets. The results of 
the latest financial year Include 
12 months trading by .Checkers, 
which was- previously the' only 
important consolidated holding 
of the. group, and. 14 months 
trading of all the -other. opera- 
tions. . : . 

Klrsh’s profit' after' tax out 
before extraordinary Items 'was 
Rl7.1m ■ in ' the . period just 
ended against : a loss of R144m 
in the preceding year. Earnings 
per share were 37,fi. cents 
against a loss of 29&9 cents a 
share.: A dividend total ~of, 20 
cents bas beea declared against 
Scents. 


INTERNATIONAL APPOINTMENTS 


Top posts at Gulf and W^tern 


• GULF AND WESTERN 
INDUSTRIES has named two 
company executives to top posts 
vacated when Mr Barry Wller 
resigned to become chief of - 
Twentieth Century-Fox Film Cor- 
poration. Mr Arthur Baron has 
been named president . of .tbe 
entertainment and communica- 
tions group, of which be was 
formerly executive vice-presi- 
dent. Mr Frank Mancuso has 
moved up to the post of chair- 
man and chief executive of Para- 
mount Pictures Corporation after 
being president of the Para- 
mount Motion Picture Group. At 
the same time Mr Michael D. 
Eisner, president of Paramount 
Pictures Corporation, has 
resigned. 

• MORGAN GUARANTY 
TRUST COMPANY of New York 
has appointed Mr Peter F. Culver 
as vice-president and deputy 
general manager at Euro-clear 
operations centre in the bank's 
Brussels office. Mr Culver, who 
joined Morgan Guaranty in 
August 1971, was appointed a. 
vice-president in 1977. 

• Finland's commercial bank 
KANSALL 1 5-OS AKE-PAN KK1 is 
to establish a representative 
office in Stockholm. Mr Birger 
Sandstrdm, formerly area man- 
ager in the head office, interna- 
tional division, has been 
appointed manager of the repre- 
sentative office in Stockholm. He 
has been employed by Kansallts- 
Osake-Pankki since 1982. 


been appointed executive vice 
president — North America, 
based in New York. 

• ATWOOD OCEANICS, INC, 
an international offshore drilling 
contractor .T headquartered ia 
Houston, Texas, has apointed Mr 
Pete L. Gonzalez treasurer and 
controller. Mr Canutes, who has 
served as controller since June 
1981, also worked for Atwood 


Oceanics as. accounting manager 
from May 1978 to September 


• TRIOLOGY has made Mr 
Henry C. Montgomery its presi- 
dent and chief operating officer, 
replacing Mr Frederick T; White, 
who becomes vice chairman. Mr 
Paul McEnroe has been promoted 
to protest -and-chiof operating 
officer of" thej company* 
California-based . subsidiary, 
Triology Systems - Corporation. 
Mr Montgomery was most 
recently president of Pure Time 
Theatre. . Mr . McEnroe was 
formerly executive vice president 
of Triology Systems. 


• Two new chief manager posts 
have been created at AN2T 
BANK’S administrative head- 
quarters in Melbourne. Mr Brian 
3. Farrell has been appointed, 
chief manager — international 
administration with responsi- 
bility for planning and develop- 
ment of international systems 
services and personnel. Mr 
Farrell has recently returned 
from ANZ Bank's New York 
office where he held the post of 
executive vice president Mr 
Robert J. Manger has been 
appointed chief manager- 
international services. Mr 
Mauger was previously senior 
manager— international custo- 
mer services. Mr Rupert C 
Thomas, who was previously 
based in Melbourne as chief 
manager — International, has 


• Mr John- W. Gollfoyle, execu- 
tive vice president of ITT 
CORPORATION, ■: has been 
elected a member of its board 
Mr Guilfoyle will continue to 
serve as president and chief 
executive of ITT Telecommuni- 
cations Corporation, a manage- 
ment entity, overseeing all of 
ITT's . manufacturing . and 
marketing of- telecommunica- 
tions defense 'rind aerospace and 
related products world wide. Mr 
GiiiJfoyJe was appointed presi- 
dent of ITT Telecommunications 
Corporation ' In' June 1983. 
Before that he. had. bean in 
charge .of ITT... operations ul. 
Africa arid the' ' Middle East _ 
from September. 1977, until 
July, 1979, w hen h e was named 
president of ITT Europe, Inc,, 
and' elected executive vice 
president of the corporation... .. 


• NORTHERN TELECOM has 
elevated Mr Robert J. Richard- 
son to the boartL. Dr RlcfwrdWri 
is president Of BeU Cariada En ter- 
prises Inc (BGEft. a pesltiQn.be 
has held since May 1984. Pre- 
viously he was exeeutivo vice- 
president, a director, and a mem- 
ber of the executive committee 
of E. I. Du Pont De.Nemouts ana 
Company. Wilmington* Delaware. 

1979. - 
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Wilkinson Sword’s Bridgend factory: M a total green field approach 1 


Wilkinson goes on the attack 

Robin Reeves on the garden tools company’s strategy to raise manufacturing efficiency 


FOR MANY years, W ilkins on 
Sword's answer' to inflation was 
simply to put ap Its prices. How- 
ever, It eventually became dear 
— as the price gap with its com- 
petitors became ever wider — 
that Its continued success with 
its range of garden tools would 
depend on " eating ” Inflation In 
order to keep its price premium 
at no more than 15 per cent 
above its rivals. 

This policy change demanded 
new investment and a larger 
market to Justify it and reduce 
costs; a lower-priced garden 
tools range to match its com- 
petitors was also d e e med neces 
s ary. 

The upshot was a worldwide 
production and marketing stra- 
tegy which gave Wilkinson’s 
Bridgend plant in Wales sole 
responsibility for manufactur- 
ing primers and shears not only 
under its own name but also 
that of True Temper, the UB. 
bra nd le ader and market label 
of Wilkinson's UJS. parent, 
Allegheny International. 

A £4m plan to tom Bridgend 
into u the best pruners and 
shears factory in the world” 
was launched in December 
1982. The programme was 
broken down Into a series of 
projects, each with its own 
leader and target dates and 
with progress monitored weekly 
—completion was achieved on 
schedule at the end of last May. 

The programme covered not 
just the installation of new 
machinery, but manning levels, 
working capital, a new physical 
layout for the factory, asset 
disposal, improvement of 
methods, quality control ays-' 
terns, new products, monitoring 
arrangements and even toe 
changes in attitudes and work- 
ing practices required of both 
management and workforce for 
its successful implementation. 

In toe words of -Chris Harri- 


son, manufacturing and techni- 
cal director, who assumed day 
to day charge of the factory 
reorganisation. "We adopted a 
total green field approach. We 
said forget what is here already. 
Let's start with a plain piece 
of paper and decide what we 
want the factory to be like at 
toe end.” 

The results have been start- 
ling. Overheads have been re- 
duced by no less than 30 per 
cent; unit costs are down by 
some 15 per cent with the poten- 
tial for a 25 per cent reduction 
given the right sales levels; and, 
in some ways even more re- 
markable, the space occupied by 
manufacturing in the factory 
has been reduced by half to 
50,000 sq ft, even though 
Bridgend has been geared to 
produce far larger volumes. 

The reorganisation has in- 
volved a sharp reduction In both 
manpower and machinery. As 
toe reorganisation programme 
was impigTHgTitori, the number 
of employees fell — in a series of 
redundancies — from 269 to 12S. 
Only now are additional per- 
manent staff being taken on 
a gain — 34 this month — as toe 
factory gears up to work throe 
shifts instead of one, which was 
toe situation under toe old 
regime. 

Equally, asset disposal has 
been substantial. Some 70 
maffhtTms were identified as sur- 
plus to requirements in the wake 
of a rationalisation of the com- 
pany’s product range. 

For years. Bridged had made 
what the marketing people 
wanted. But some products were 
15 years old in design, produced 
on machines which ran Just one 
day a month, thus making them 
expensive to maintain- 

“ There were products we 
could' simply no longer justify 
making: Some were redesigned 
to simplify their manufacture 
and improve their appearance. 


Others were scrapped. The mar- 
keting people simply had to 
accept it," says Kevin Cubbage, 
managing director of Wilk la- 
son's hardware and houseware 
division. 

A major leap forward in 
manufacturing methods was 
achieved by replacing she groups 
of bevel grinding machines 
(they put the wedge shape on a 
cutting blade) with three Ger- 
man machines which do the 
same work. The acquisition of 
a single surface grinder re- 
placed six machines and new 
injection moulding equipment 
produced a simitar improve- 
ment. 

To cut working caplral, the 
programme target was to get the 
flow of materials through the 
factory down from 12 weeks on 
average to two weeks, and the 
Welsh plant is almost there. As 
in many British engineering 
plants, the tradition of storage 
areas and procedures for book- 
ing in and out were deeply en- 
trenched. Yet money tied up in 
inventories adds appreciably to 
unit costs. 

As it worked out, the cash 
saved at Bridgend by simply 
abolishing storage areas and 
speeding up warehouse distribu- 
tion procedures by introducing 
a 24 hour turoround for orders, 
was sufficient alone to cover the 
cost of toe investment pro- 
gramme. 

At the same time, it was 
realised early on that if so much 
material was going to be taken 
out of toe manufacturing sys- 
tem. there had to be a sharp 
improvement in toe reliability 
of raw material supplies. 

In future, quality would have 
to be guaranteed by the sup- 
pliers. To this end, the sup- 
pliers were brought down to 
Bridgend to hear an explanation 
of the whole programme and 
Offered every assistance to get 


their quality control right. This 
was followed by the introduc- 
tion of a grading system. 

Initially, all 48 suppliers to 
the factory were given a B 
grade. But upon the delivery 
of 10 consecutive consignments 
conforming 100 per cent to spe- 
cification, they earned the status 
of A grade in exchange for a 
signed undertaking to guarantee 
quality and a commitment to 
carry the cost arising from any 
defects themselves. A further 
ten perfect deliveries earns the 
status of Wilkinson Sword 
“Certified Supplier" and a 
silver sword. So far 13 com- 
panies have received this desig- 
nation, but it is hoped that an 
suppliers should become certi- 
ficated within the next two 
years: this will mean that incom- 
ing materials will then only re- 
quire the occasional quality 
audit. 

In the factory itself, quality 
control manuals have been in- 
troduced. listing the checks 
necessary to ensure that pro- 
ducts conform to specification at 
all stages of manufacture. Each 
work station also has its own 
quality monitoring procedures 
and quality performance charts, 
vital for maintaining the 
momentum which the whole 
programme has generated. In- 
deed. Cubbage is the first to 
admit that the successful im- 
plementation of the programme 
would never have been possible 
but for toe involvement and 
commitment shown by the work- 
force, in response to toe 
management's lead. 

But he insists that the change 
in attitude by management was 
toe more important requirement 
for its success. Explaining toe 
strategy to toe workforce and 
regular consultations would not 
have been enough. “ We had to 
provide a radical new lead. We 
are fortunate that toe workforce 
responded so well." 


BUSINESS 

PROBLEMS 

B Y 'OUR LEGAL.STAFF. 


Rollover 

MY wife and I run a retail 
business in partnership, 
which we intend selling next 
year. It Is our intention to 
invest part of the capital 
gain, which should exceed 
£50,000, in a family property 
development company. My 
wife and I hold 52 per cent 
of the shares in the property 

company, the remaining 48 
per cent being held by our 
three children. 

My question is whether or 
not we will be able to claim 
rollover relief on money 
invested in toe development 
company, or does it have to 
be invested in a new venture 
to qualify? 

No, you will not be eligible 
for rollover relief. The amount 
of tax at stake probably justifies 
toe cost of local professional 
guidance through the tax maze. 

The basic time limit for roll- 
over (where available) runs 
i from a year before toe disposal 
in question to the third anni- 
versary. 

Liquidators 

I have been connected with 
two companies (incorporated 
in England under toe Com- 
panies Acts 1918-1967) which 
are now both in liquidation. 

In the first company, I was 
the only holder in this 
country of 7} per cent of the 
non-voting shares; toe remain- 
ing 924 per eent were held 
abroad. Since toe first 
creditors’ meeting on January 
3 1975 I have received no 
further communication from 
the liquidator. 

In the second company 
which went Into liquidation 
December 1982, I was one of 
several unsecured creditors. 
Again no communication has 
been received. What legal 
rights do I have against both 
liquidators, and what com- 
pensation can I claim against 
each of them? 

You should communicate with 
toe liquidators to apprise them 
of your claims. In toe case of 
the 1982 liquidation you should 
submit a proof of debt. You 
may not have a claim against 
the liquidators — it will depend 
whether you can show any loss. 
If toe first company was 
insolvent you will have suffered 
no loss; and if your proof is 
admitted against the second 
company there will also be no 
loss. 

No legal responsibility am be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


Investment in Design 


Whitehall’s helping hand 
for product innovation 


THE NEWS from across toe 
Atlantic was decidedly bad for 
Laser-Scan Laboratories. a 
small high technology company 
on the Cambridge Science Park. 
A specially-commissioned re- 
search study had confirmed that 
its flagship product possessed 
an undoubted technical edge, 
but concluded that it would 
never sell in the prime U.S. 
market: it just didn’t look good 
enough. Not only that, but 
American operators would prob- 
ably resent continually banging 
their knees on its awkwardly- 
shaped console. 

Since it received this bomb- 
shell two years ago Laser-Scan 
has drawn on the skills of an 
industrial designer to help 
transform the commercial per- 
formance and prospects of its 
product, a £150, OOO-plus com- 
puter-controlled machine called 
Lasertrak which uses a laser 
beam to convert maps and other 
graphics into digital data. 
Within months of the redesign 
last year too company landed a 
key Canadian contract, and it 
has since well and truly cracked 
the U.S. market with two 
orders from an arm of the 
Federal Government. Early 
this year Lasertrak also won a 
UK Design Council Award. 

The turnaround has been no 
mere matter of snazzy colours, 
shapes and style — which still 
seems to be toe average 
manager’s idea of the role of 
industrial design. The work of 
Warwick Evans, toe design con- 
sultant employed by Laser-Scan 
under the auspices of the 
British Government's Design 
Advisory Service Funded Con- 
sultancy Scheme, reached far 
beyond that 

Not only did he suggest ways 
of making the product more 
convenient and comfortable to 
use. but he helped initiate de- 
sign improvements which simp- 
lified manufacture and service. 
As a result Laser-Scan was able 
to add a range of extra features 
to the equipment — including a 
colour graphics screen, new 
laser safety features, and flex- 
ible layout tables — for only a 
marginal increase in produc- 
tion cost and no rise in selling 
price. 

Now firmly convinced of the 
value of consultant designers, 
the company has retained Evans 
to work cm other projects as 
part of an in-house team respon- 
sible for taking them right from 
“a blank sheet of paper,” as 



Laser- Scan's flagship production, which had to be redesigned for 
the North American market 


he puts it, to toe finished pro- 
duct. 

The collaboration between 
Laser-Scan and Warwick Evans 
one-man design consultancy is 
one of 50 projects illustrated in 
a Design Council exhibition on 
Investment in Design which 
opens today at London’s Design 
Centre. 

The exhibition is the first 
public showcase of the work of 
the Funded Consultancy 
Scheme, to w'hich toe govern- 
ment has committed £20m 
since its launch just over two 
years ago. It also offers an un- 
usually valuable insight into the 
breadth and depth of the design 
process. 

Speaking at the exhibition 
launch last night. Norman 
Tebbit, Secretary of State for 
Trade and Industry, welcomed 
the impact of the scheme, but 
warned that the Government 
should not “for ever subsidise 
firms to do what is in their own 
interesL” 

In terms of the advantages 
to be gained by involving indus- 
trial designers at a very early 
stage in the development pro- 
cess, and by allowing them 
influence well beyond colour, 
shape and style, Laser-Scan’s 
experience is paralleled by sev- 
eral other projects on display. 
These include: test equipment 
for Monsanto (designed by TST 
Associates); a battery charger 
for Stellar Components (de- 
signed by David Harman- 
Powell); an. upUghter — a lamp 
which throws light upwards— 
worthy of the Italian lighting 
industry for Best and Lloyd (by 
Fether and Partners); and 
microwave cookware for Thor- 
pac (by Pentagram). 

Many of toe companies repre- 
sented at the exhibition are 
small, jeflebting the fact that 


almost three-quarters of the 
1.050 projects so far completed 
under the schemes hove been 
carried out by companies with 
less than 200 cmployi-cs. But 
the beneficiaries also include 
companies such as Thom-EMI, 
Pirelli. Tl and Avery ipart of 
GEO, as well as Monsanto. 

A large proportion of the con- 
sultancies represented is also 
small: from Warwick Evans* 
one-man band to several groups 
of less than 20. But work by 
“majors'' such as Conran 
Associates, DC A. Cambridge 
Consultants. Lotus Cars and ln- 
gcrsoll Engineers, is also in- 
cluded, in addition to Penta- 
gram's. 

One of the prime purposes of 
the Funded Consultancy Scheme 
which is administered by the 
Design Council as part of its 
long-standing Design Advisory 
Service, has been to introduce 
industrial design consultancy to 
clients which have never used 
it before — hence, in part, the 
particular emphasis on small 
firms. According to the coun- 
cil's own research, this objec- 
tive is being met: 60 per cent 
of the near-2.000 companies 
so far visited under the scheme 
have never used a design con- 
sultant before. 

The service offers support for 
design projects lasting up to 15 
person-days, of which the first 
two days consultancy are pro- 
vided free; the client company 
contributes 25 per cent of the 
cost for the remaining work. 
Companies can follow this ud 
with a second project, for which 
they have to pay half the cost. 
The average level of public 
funding per company under the 
scheme so far has been £4,000. 

Christopher Lorenz 
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UK COMPANY NEWS 



©ns’ strategy underlined by 69% advance 


Flson's strategy over the past 
four years has been underlined 
with a 69 per cent jump in profits 
for the first half of 1994. says 
Mr J. S. Kerridge. chairman and 
chief executive. 

He adds that in the light of 
the group's progress, with tax- 
able profits up from £13.4m to 
£22.6m, shareholders will receive 
a 20 ner cent boost to l.Bp net 
per share in the interim divi- 
dend. 

The increased payout is 
covered five times by stated 
earnings per share some 3.2p 
higher at 9.2p. Comparable divi- 
dends aad earnings for 1983 have 
been adjusted for a four-for-one 

share split. 

Group turnover advanced to 
£252. Sm compared with £204. Sm, 
of which £56.5m was attributed 
to discontinued agricultural 
activities. 

In calendar 19S3, group profits 
rose by £10.1 m to a record £3 1.2m 
on sales £14. 9m ahead at £365.4m. 

Over the Past four years 
FJsons has made a number of 
acquisitions in the horticulture, 
pharmaceutical and scientific 
equipment fields and has dis- 
posed of its fertiliser business 
and its half share in FBC, 
engaged in agrochemicals. 

Commenting on the first half, 
Mr Kerridge says " this con- 
tinued progress derives from the 
successful implementation of the 
group's declared strategy, which 
is to operate in inherently 
attractive growth markets where 
F iso ns can be internationally 
competitive." 

Within this framework, action 
has been taken to lower costs 
and increase marketing affective- 
ness, he adds and points out that 
organic growth achieved has 
been augmented, as the second 
aspect of the strategy, by 


ACQUISITIONS AND DISPOSALS SINCE 1962 


ACQUISITIONS 

Date 

January 1982 

February 1982 
September 1982 
September 1982 
April 1983 
May 1983 
January 1984 

February 1984 

February 1984 

April 1984 

April 1984 


Company 
Fisons Western 
Corporation 
Horgal Scientific 
Watson Victor 
Orbit Chemicals 
Intersint 
Weddel 
Langley Peat 
Curtin Hatheson 
Tenana Bees 
United Diagnostics 

Ko ocales 


Country 

Panada 

Singapore 

Australia 

Australia 

Italy 

UK 

Canada 

U.S. 

UK 

U.S. 

Spain 


Activity 

horticulture 

scientific equipment 
scientific equipment 
pharmaceuticals 
pharmaceuticals 
pharmaceuticals 

horticulture 
scientific equipment 
horticulture 

scientific equipment 
pharmaceuticals 


Consideration 

C$21. Om 

£0.2m 

£2.8m 

£1.0tn 

£L3m 

£2. 3m 

C$9.Sm 
XJ.S.SSOm 
£1 35m 
U.S.S2.5m 
£L6m 


DISPOSALS 

February 1982: Fertilisers division sold to Norsk Hydro for £50m. 
July 1984: FBC agrochemicals sold to Schering for £60m. 
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acquisitions “which are proving 
their worth." 

Pharmaceutical operations 
increased profits by 24 per cent 
to £15.4m, with growth in their 
major markets. Progress in the 
world’s two biggest markets, the 
U.S. and Japan, has been par- 
ticularly encouraging, including 
the successful launch of 
Opticrom in Japan earlier this 
year. In Europe, significant pro- 
gress has also been made in 
major markets. 

Fisons' acquisition of a Spanish 
company, which trades as 
Laboratories Casen, has added to 
the network of pharmaceutical 
subsidiaries in important Euro- 
pean markets. Mr Kerridge says. 

The generic businesses 



The Randlontein Estates 
Gold Mining Company, 
Witwatersrand, Limited 

( incorporated in the Republic of South Africa) 
Company announcement 
Exploration joint venture 
Shareholders will be aware that the company, as indicated 
in its annual reports, has been engaged in a joint venture 
with Johannesburg Consolidated Investment Company, 
Limited (JC1) to prospect for gold in selected areas of the 
Transvaal and Orange Free State. 

Over the past two years an intensive drilling programme has 
been conducted over two farms in the Theunlssen district, 
some 17 kilometres south oF Virginia, adjoining the eastern 
boundary of the Beatrix Gold Mine. To date, ten holes have 
been drilled, five are in progress, and a further three are 
planned. The programme Is expected to be completed by the 
end of December 1984. 

On the basis of results to date, It is likely that a mine could 
be established at relatively shallow depth, with a life of 
approximately twenty years. 

The company holds a 45% interest in the joint venture 
arrangement associated with this particular property. The 
other participants are JC1 with 45% and Anglo American 
Corporation of SJL Limited with 10%. 

Johannesburg 

18 September 1984 


operated in a number of major 
territories, are developing satis- 
factorily and showing growth in 
both sales and profits. 

Profits from scientific equip- 
ment operations advanced from 
£2.4 m to £7.1m on turnover ahead 
by £77. 6m at £124.6m. 

The acquisition six months ago 
of Curtin Hatheson Scientific Inc 
(CMS) in the U.S. has met the 
group’s expectations both in 
profit and strategic terms. While 
the contribution of CMS was the 
largest si ogle factor in the divi- 
sion's leap in profit, the other 
businesses achieved a 30 per cent 
increase, " underlining the com- 
petitive strength derived from 
restructuring moves and new 
investment," says Mr Kerridge. 

General laboratory sales in 
the UK increased, although sales 


to the education market were 
held back as a result of public 
expenditure restrictions. MSE, 
the LHC based centrifuge and 
instrument company, continued 
to perform well, as did Haake. 
a West German specialist Instru- 
ment manufacturer. Progress 
was also achieved at the Austra- 
lian company, FSE Scientific. 

For the group as a whole, 
earnings from oversea sales 
were helped by the general weak- 
ness of sterling, particularly 
against the U.S. dollar. On the 
other hand, as the group's bor- 
rowings are mainly in North 
America and Australia, being 
related to acquisitions, currency 
movements impacted adversely 
on finance charges. The net 
effect of these factors on profit 
before tax was a positive contri- 


bution of £0.7m. 

The horticulture division 
benefitted from good Spring 
weather, tighter cost control, and 
more effective marketing, 

In North America, the acquisi- 
tion of Langley Peat in Alberta 
provided a more competitive 
operation from which to sell to 
the West Coast market and, with 
stronger U.S. consumer demand, 
the commodity peat business 
improved. The test marketing of 
other consumer gardening pro- 
ducts has given encouraging 
results and will be extended this 
year to California. 

Tax payable for tube first half 
amounted to £4.9m f£3m). After 
minorities the amount available 
for distribution was £17.4m 
(£l0.1m). 

See Lex 


Confidence at Rothmans 

Sir David Nicolson, the chair- venture agreements, were being 
man of Rothmans International, actively pursued, 
tobacco and luxury consumer During the current year, con- 

ST toKSo“So5SS 

P“y ■ b 5 mdS ,r «>nsumer resistance because o£ 

coupled with its spread of high prices. This led to aggres- 
ensure con- Bive pnce competition which 
turned growth. inevitably affected profitability. 

While the group continued to However. the company's 
investigate possibilities for interests in luxury consumer 
expanding its interests in other goods continued to make further 
areas, tobacco was the mainstay progress. 

of the business- Opportunities In the 12 months to March 31 
for the marketing of the com- 1984 the group made pre-tax 
pally’s brands in a number of profits of £151.2m (£130.5m), on 
new areas, through local joint turnover of £i.51bn (£1.35bn). 

BOARD MEETINGS 

TODAV Freemans Sept 24 

Interims: Barrow Hepburn, Bio- London Atlantic Invest. Trust Oct tB 
mechanics Internationa!. Britannia U ;i». -n 

Arrow. Cakebread Robey. Coats Pawns. “ V"! ® Bpt f? 

Cooper Industries. John Folk*, Helo, Northern Engineering Industa. Sept 25 

Jebeene Drilling. Jones and Shipman. Richards (Leicester) Oct 3 

Juliana's, Liverpool Daily Poat and Sandhurst Marketing Sept 27 

Echo, Hugh Mack ay. Motion, Newman Spectre-Automotive and Engin- 

Industrfee. Owen Owen. Rio Tlnto-Zinc. soring Products Sept 27 

E. T. Sutherland. Svanska Cellulose Aktie- 

Finals: Armstrong Equipment, Proti- boleger Sea Oct 10 

meter, Tralford Park Earetes. Wingaw Property Investments Sept 26 

Finals — 

FUTURE DATES Elders IXL Oct 1 

I nts r i ms — Home Farm Products Sept 27 

Advance Services Oct 11 Mountleigh Seot2S 

Data serve Inc Oct 3 Scottish Meirap. Property ... Oct 5 



Johannesburg Consolidated 
Investment Company, limited 

( facoipnadtd la (be RtpobOc ofSotrt ASkmi 

Extracts from the Chairman’s Review by Mr G. H. Waddell 

Coal 

Tsristockb profit after taxation attributable to the Group fell by 25 J 
percent or R4,0m to RlUhn (1983; R15£kmJ. As such It constituted 
only 8,5 per cent of the Group’s income compared to 13.2 per cent 
in the previous year Whilst not unexpected the decline both In the 
level of profit and as a proportion of Group income Is disappointing 
aad it will be Important when It proves possible to halt and Indeed 
reverse it The Management of Tavistock hopes to achieve at least 
the former during the current yean 

Industry 

It was a fur from easy year for Indus trial com pa nles nor unfortunately 
is it likely to get better-lndeed It is more likely to get worse In tbe 
immediate future os a result of the historically high interest rates 
which currently prevail and tbe stricter conditions which have 
recently been Imposed on hire purchase. The Grouph Industrial 
interests which Include substantial portfolio Lu vestmen ta Indirectly 
in The South African Breweries through the Premier Group and in 
the latter group itself Argus Printing and Publishing Company 
Limited and Toyota South Africa Limited together with Leanings 
Limited, which the Group manages, will as a result 6"d tbe going 
tough and indeed It will be a more than creditable performance to 
match their recent results until trading conditions improve In the 
event, the contribution of the Groupb industrial interests during the 
year amounted to R27fim which was R8,5ni higher than during the 
previous year and as such was superior to that of many others. 


Tbe Group earned profits after taxation attributable to ordinary 
shareholders of R123.7 m during the year to June 80 1984. These are 
the highest yet achieved and wereRSlm or 20,4 percent above those 
earned In the previous yean Earplugs per share were 1686 cents and 
as both the Interim and final dividends were raised by 50 cents per 
share, dividends paid In the aggregate amounted to 750 centa per 
shore, an increase of 100 cents or 15.4 per cent on the 650 cents paid 
in tfacycorra June 30 2988. 

Gold 

The average price of gold for the year ended June 30 1984 in dollar 
terms at 3389 per ounce was 8Jj per cent below the average price 
received in the year to June 30 1983 of8425 per ounce. That lower 
average dollar price was in fact almost completely offset by a further 
depreciation in the rand against the dollar and as n result the average 
price in rand received by the gold mines only fell marginally to 
R15 1)75 per kilogram from the R15 182 per kilogram received in 
198a 

Due ti • iucrea sed di vld end s from Rondfontcin and Western Areas 
ami to the significantly larger Interest in the former now held by 
Johnnies, dividend Income to the Group from gold rosebyjust over 
KlSm to R305m and thus provided 22,0 per cent (1983: 14.2 per 
cent) of the Group's income. 

In the last year nr rwo. a syndicate In which the Anglo American 
Corporation of South Africa Limited has a 10 per cent Interest with 
the balance held equally fay Johnnies and Randfontdn, has 
conducted an intensive drilling programme on hvo farms some 17 
kilometers south ofVUglnia and adjoining the eastern boundary of 
Beatrix Gold Mine. On the basis of the results to date. It seems likely 
that a mine will be established at a relatively shallow depth with a life 
of some twenty years. Such a new mine would, of course, be an 
exciting development for both Johnnies and Randlontein. 

Diamonds 

The Group's major interests In the diamond Industry are in various 
unlisted diamond trading companies of tbe Central Selling 
Organisation though the Group also has a small Interest in De Beers 
Consolidated Mines Limited. The dividends received from these 
interests were lower by R2,4m or 14,5 per cent at R141ra (1963: 
R16fim) and were also lower as a proportion of the overall income 
of the Group at 104 per cent (1983: 133 per cent). 

Platinum 

For its year to June 30 1984, the net operating profit, before 
provisions, of Rustcnburg Platinum Holdings Limited rose to 
K 233.4m from the R15L2ui earned in the ten months to June 30 
3983. Earnings per shore Increased by 318 per cent to 79j9 cents 
per. share from the comparable annualised figure for 1983 of 60 j6 
cenls. Rustcnburg increased both its Interim and final dividends by 
5 cents per shore and 10 cents per share respectively. Johnnies 

dividend income from platinum therefore rose during the year 
under review by RGm nr by 4L6 per cent to R20.4m (1983: RL4.4m) 
where it constituted 14.7 per cent (1983: 15J3 per cent) of the 
GroupVs incoma 

Precious metals are unlikely to have the appeal they had In the 
past for investors and speculators until the real rates of Interest 
decline lu the United States of A mcrlca Or tbe value of the dollar falls 
in relation 10 other currencies or until the demand for their genuine 
usage causes an Increase In price. Insofar as the latter possibility is 

concerned, platinum is relatively well-placed because of its wide- 
spread industrial use. 

The possibility came closer to reality during the year that 
platinum group metals will be used on catalytic devices fitted to 
automobiles throughout Western Europe 

Base metals 

Consolidated Murchison Limited, lu which the Group has a 24,7 per 
cent interest, is a leading producer of antimony in the Western World 
and also produces gold. During the year to December 31 1983 the 
profits after taxation improved significantly by R4.7m to RSSm 
(1982: KL2m). These better results enabled the company to re same 
the payment of dividends and in the aggregate dividends ofl 00 cents 
per share were paid In respect of that financial yean 


Prospects 

On July 1 1983 the value of the rand was 9L58 cents U.S. and on 
June 30 1984 it had fallen to 79.70 cents US. It fell sharply further In 
July and as I write it stands at 6CU> cen ta. That Is a weakening of no 
less than 339 per cent in the short period of fourteen mouths. In 
case this should be viewed as a short and bitter aberration, it should 
be borne in mind that since the early 1970s the price of gold has 
Increased ten-fold and the value of the rand has more than halved. 
There is clearly something sorely amiss for that to have happened 
and whilst the drought has certainly in the last year or two been a 
serious adverse impact. It cannot be preferred as an excuse for the 
performance of the last ten to twelve years. 

The cause. In fact, lies elsewhere and la simply Inflation. That, of 
course, is accepted by Government and whilst the correct diagnosis 
has been made, Government has been loath to do other than to 
condemn it In speech whilst at the some time being Itself a prime 
cause of it. For years it has exhorted all and sundry to forego 
consumption and save, to exercise a self-discipline which It has 
singularly failed to practise itself 

The result is that our Inflation has remained in double figures 
when the prevailing rate in the economies of our major trading 
partners is now on the average below E per cent WoraestllLour rate 
of inflation Is likely to rise both because of the recent depreciation 

in the rand and the fact that throughout 1983, the growth in money 
supply- despite a deficit on the balance of paymenu-was sub- 
stantially in excess of the rate of inflation. In short the Government 
must put its own house in order. 

It Is likely to beavery difficult yearindecd,butitmay be tempered 
In the case of Johnnies by the fact that most of the companies in 
which tbe Group is Invested arc extremely well-managed and by a 
further improvement both In demand and In the prices, at least in 
rand, received (far most of the metals and minerals exported by the 
Group to the United States of America, to Japan and to Western. 
Europe, if tbelr economic recoveries continue. 

I would hope that the Groupte pretax profits will again increase, 
but Johnnies Itself has now reached the point where ft has fully 
utilized the tax losses previously available to U and as a result will 
have to do better to be able to declare the same level of profit after 
taxation as the Group earned this year but unless same further 
significant adverse change occurs, the Group should come close to 
achieving that 


Johannesburg 
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Brixton Est. 
£0.7m higher 
and interim up 

Investment profits of Brixton 
Estate, property development 
and investment group, rose by 
12.7 per cent to £4.2m for the 
six months to June 30, 1984. 
Including this time £226,000 
from dealing, pre-tax figures 
were up from £3.73m to £4.43m. 

Net rental income increased 
from £7JZ5m to £8.18m, with 
other income unchanged at 
£13,000. Interest on developed 
properties took £3. 03m (£2. 66m) 
and administration costs 
accounted for £957,000 
(£867,000). 

The net interim dividend is 
raised by 10J> per cent from 
1.9p to 2-lp per 25p share, 
absorbing £l.72m (£lJ52m) — last 
year’s -total was 4J3p on £&3m 
profits. 

Mr Harry Aston, tbe chairman, 
says that from the number of 
lettings achieved so far this year, 
it Is apparent that there has been 
a substantia] improvement in the 
Industrial and commercial letting 
market. However, tbe continua- 
tion of this is dependent on the 
current worldwide economic 
recovery being maintained. 

A number of new opportunities 
ire under consideration. 

Reporting on developments, 
'he chairman says that in the 
UK good progress has been 
made with lettings on the 100 
acre Woodside Estate at Dun- 
slab I e. A 50.000 sq ft warehouse 
has been let to Marks and 
Spencer, a 30,000 sq ft ware- 
house to Barlo Products and two 
factory units totalling 98.000 
sq ft have been let to TRW Cam 
Gears, in respect of which plan- 
ning consent has been obtained 
for an additional 9,000 sq ft of 
offices. 

On the nearby 25 acre Wood- 
side Park work has started on 
the roads. Later this year, con- 
struction will commence on the 
first phase of 121,000 sq ft, which 
will provide individual build- 
ings in landscaped plots to 
meet the current requirements 
of modern industrial occupiers. 


Brent 
Chemicals 
eyes up 
acquisitions 

Brent Chemicals International 
is very near to completing an 
acquisition in the U.S.. revealed 
Mr Bill Cross, chairman, com- 
menting on yesterday's Interim 
statement showing an advance 
from £i.91m to £2 .25m in taxable 
profits. The company manufac- 
tures industrial chemicals. 

In addition to the U.S. pur 
chase Mr Cross said: “We are 
looking at other acquisitions. 
Traditionally we keep a shopping 
list and we are endeavouring to 
sharpen that up. 

“Geographically we are keen 
on the UK Germany, the U.S. 
and possibly France," he added. 

While he was reluctant to dis- 
cuss Brent's share bolding in 
W Canning, he said: “We have 
had this holding of just under 
5 per cent for more than two 
months. There are no immediate 
plans, this is simply a trade 
Investment.” 

On Monday, W Canning re- 
ported its results for the first 
half of 1984-85. Pre-tax profits 
advanced from £753,000 to 
fl.llm. 

Brent's U.S. acquisition is 
likely to be announced within 
the next seven days. The com- 
pany concerned is a subsidiary 
of a UJ5. conglomerate and is 
engaged in chemical supplies for 
the aviation and printed circuit 
board industries. 

It is based in Southern Cali- 
fornia. makes profits of around 

8550.000 per annum, and will 
double Brent's current exposure 
in the U.S. 

Brent sold two U.S. offshoots 
this summer. They contributed 

5 250.000 to profits for both this 
and the comparable interim 
period. 

Mr Cross added that Brent's 
cash position was strong. The 
group bolds S6m cash in the U.S. 
arising from the two disposals 
after debt repayments. 

Turnover for the period 
amounted to 327.88m, against 
£27.73m. and operating profits 
rose from £2 -12m to £2.49 m. 
Interest charges amounted to 
£231.000 (£200,000). 

Stated earnings per share rose 
by 0.9p to 3.5p and the Interim 
dividend is being lifted to Q.75p 
(0.8p). 

After tax of £787.000 
(£817,000). minorities of £43,000 
(£59,000), the amount available 
for distribution emerged at 
£L.42m (£ 1.04m l — there was an 
extraordinary debit of £290,000 
last time. 

Pre-tax profits in 1983 totalled 
£4. 05m on turnover of £55 .14m. 

• comment 

Any attempt by Brent to quietly 
stalk W. Canning has been 
totally blown by the later’s care- 
ful scrutiny of its share register. 
Having spotted, and announced, 
a 2 per cent holding by Brent 
last month. Canning was loudly 
proclaiming on Monday that 
Brent was close to 5 per cent. 
A “trade investment" is how 
po-faced Brent director* describe 
their stake but that description 
rings slightly hollow. The last 
trade investment by Brent was 
more than six years ago and this 
is tbe first time it has ventured 
to buy a holding in another 
quoted company. Though Brent 
has a clean balance sheet with 
around S3m of cash left after 
the West Coast purchase to be 
announced. Canning’s suggestion 
that Brent has left it too late 
to mount a bid looks like a fair 
reading of the barometer. Can- 
ning’s announcements have 
pushed the share price up and 
Brent's market capitalisation is 
now only twice that of Canning. 
It all rather stole the thunder 
of Brent's interim figures yester- 
day and Its plan to expand In 
the U.S. by acquisition. The 
half time profits were in line 
with most expectations and the 
year looks on course for £5m 
pre-tax. On a 35 per cent tax 
rate a prospective p/e of 12 at 
96p is not obviously cheap. 


Pritchard tops £7m 
with N. America the 
major contributor 


THE Pritchard Services Group, 
which has been busy on tbe 
acquisition front over the past 
16 months or so, raised its pro- 
fits before tax from a restated 
£6 ,24m to £7.2Sm in tbe 26 
weeks ended July 1, 19S4. 

The major contribution to the 
performance came from North 
America which now provides 40 
per cent of group operating, 
profits. 

In the second half, very com- 
netitive conditions are likely to 
remain in many group markets. 
However, Pritchard's prospects 
remain “ good ” although the 
directors say the current level 
of interest rates is unwelcome. 

Turnover for the first half 
improved from £160. 01m to 
£192. 14m and operating profits 
by £lJ2m to £9.63m — the group 
has interests in building, clean- 
ing and maintenance, food 
services, hospital health care 
services and security services. 

Stated earnings advanced 
from 3.54p to 426p per 25p 
share and the interim dividend 
is being increased by 0.1D to 
Lip on the enlarged share 
capital. 

Operating profits were sub- 
ject to interest of £2, 35m 
£2. 19m). Tax accounted for 
£2. 19m (£2. 45m) and minorities 
£250.000 (£272,000). 

Extraordinary costs of £458.000 
were incurred, representing 
closure and related costs in 
respect of an overseas operation 
of the Spring Grove group and 
other reorganisation costs. 

An additional provision for 
deferred tax will be included in 
the year end accounts to reflect 
the changes in the basis of tax 
contained in th el984 Finance 
Act This will be reported as 
an extraordinary ite. Tbe 
additional provision is antici- 
pated to be around £Sm. 

The Australian division is 
meeting its objectives, the Euro- 
pean companies generally show 
improvement over last year and 
the Middle East operations are 
all performing satisfactorily. 

Substantial new contracts have 
been woo by the hospital support 
services division where profits 
are improving after the slow- 
down in 1983. 

In the UK and Ireland, profits 
are satisfactory, although com- 
petitive pressures have eroded 
margins in some activities. 
Domestic services contracts in 
the NHS hospitals are being 
actively pursued and despite 
intense competition, major new 
contracts have been gained. 

Pritchard bought the Spring 
Grove textile rental group in 
September last year and has 
since then, among others, 
acquired several businesses in. 
the U.S., including food services 
company Food Concepts. 

For the year to January 1 
1984 the group pushed its turn- 
over up from £296-04m to 
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£324.63m on which it achieved 
record pre-tax profits oC £12.77 m, 
compared with £*2J8m. 

In the U.S, market penetration 
was achieved to the provision of 
ancillary services to hospitals by 
gaining 40 new hospital con- 
tracts. 

On the outlook the directors 
expected 1984 to show a 
“ healthy " profit increase. They 
also foresaw good growth from 
the trading divisions with North 
America, in particular, taking its 
place as a major profit 
contributor. 

• comment 

Pritchard Services chiefly owes 
its 17 per cent pre-tax profits 
advance to a morethan-doubled 
contribution from North America, 
which now accounts for just 
under £3 3m, Or 40 per cent of 
the subsidiaries' operating profits. 
Building maintenance is respond- 
ing to its earlier reorganisation, 
while hospital contracts are grow- 
ing strongly In an under 
developed market Home health 
care put in only a minimal 
contribution, still burdened by 
hefty development coats. That 
operation’s Capital needs under- 
line the logic -at a separate 
flotation, yet Pritchard has put 
that possibility on a back burner 
until the health care sector wins 
more favour in Wall Street. The 
borowings needed to- finance tbe 
617.4m acquisition of Food Con- 
cepts and Automatic Catering 
leave Pritchard uncomfortably 
exposed to U S. interest rates 
and the dollar's strength— a 
situation which should Improve 
as home health care profits 
begin to make more impact. 
Group profits Should -reach at 
least £15m . pre-tax this year, 
leaving the shares, up ip to 
109p, on a prospective multiple 
of 11.6, assuming a 26 per cent 
tax charge. 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Cotre- Total 
spending for 


Total 

last 


payment payment- div. year year 


Barrett Developments ... 

5.31 


551 

' T.62 

7.41* 

Brest Chemicals ... 

int 

0.75 

Nov 28 

* 0J6 

— 

2J8 

Brixton Estate 

int 

2.1 

Nov 3 

LS 

_ 

46 

Consld. Gold Fields 


16 

Nov 19 

16 

24.5 

245 

Deborah Servieestl 


334 

— 

8JH 

455 

424 

Fisons 

int 

LS 

• Jan 2 

LSI 

»— 

3.753 

Garton Engrg. — 

int 

1 

Dec 3 

1 

_ 

SL5 

House of Fraser 

int 

2.75 

Dec 7 

2J5 

_ 

8.5 

Intereurope Techi 


3.29 

— 

JL8 

483 

42 

Mangon Finance Trust... 

0.5+ 

Nov 8 

OS 

1 

1 

Bernard Matthews .. 

int 

2J> 

Nov 2 

£5 


OS 

Pittard Group 

int 

1.45 

flan 2 

L88 


45 

Pritchard Services .. 

int 

LI 

— 

t 


3.5t 

George H. Seholeg 

r(iIi 

13 

— 

12 

is. 

17 

Stag Furniture 

int 

1.75 

Nov 26 

1.76 


525 

Alfred Walker 


0.75 

— ■ 

0.75 

0.75 

0.75 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
3 Equivalent after subdivision of shares. II Traded over-the-counter. 



Cresvale International Limited 


has been acquired by 


S.&W Berisford PLC 


We initiated this transaction, acted as 
financial advisor to Cresvale International Limited 
and assisted in tbe negotiations. 
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UK COMPANY NEWS 


Lonrho pursues battle for 
undecided Fraser holders 


BY RAY KAUGHAN ■ 

Lonrho, which has a 29.9 per 
cent stake in Boose of Fraser, 
yesterday pursued the battle for 
the hearts, minds and proxies of 

Fraser’s uncommitted share- 
holders ahead of the annual 
meeting on September 28, as the 
department stores group no- 
veiled a 73. per cent leap in 
interim profits. 

Lonrho Is urging Fraser’s 
shareholders to vote against the 
re-election of the chairman. 
Professor Roland Smith and Mr 
Ernest Sharp, a 200 -executive 
director. Instead, shareholders 
are exhorted to support the re- 
appointment of Mr Boland 
“ Tiny ” Rowland, Loorho's chief 
executive, and the appointment 
to the Fraser board of two other 
Lonrho directors, Mr Terry 
Robinson and Mr Paul Spicer. 

Lonrho itself is not permitted 
to vote its own stake against 
Professor Smith until the 
current Monopolies Commission 


report into the acrimonious dis- 
pute between the two companies 
is completed in November. Until 
that time, Lonrho is also asking 
Fraser’s shareholders to support 
a resolution instructing the 
Fraser board, not to act so as to 
prejudice the issue of the de- 
merger of Harrods. 

Exp lainin g his w ith to remove 
Professor Smith and Mr Sharp, 
the Lonrho chief executive says 
that “since the removal of Sir 
Hugh Fraser (the farmer chair- 
man). the conduct and practices 
of the board have been altered 
by the new chairman (Professor 
Smith). The board is now a 
rubber stamp for decisions made 
in advance by the chairman's 
committee.” 

“ I believe.” Mr Rowlands adds. 
” absed on business experience 
that these decisions- have not 
brought, and are not going to 
bring, profitable growth to House 
of Fraser. Nevertheless, they are 
decisions involving tens of mil- 


FRASER PROFITS JUMP 73% 


House of Fraser pre-tax 
profits Jumped by 73 per eent 
to £7A8m in the 26 weeks to 
July 28. 1984, against a re- 
stated £429m last time. Turn- 
over, excluding VAT, was up 
by some 11 per cent from 
£34&74m to 2384.81m. 

With earnings per 2Sp 
share doubled at 2.6p, the 
interim dividend is increased 
by &2Sp to 2.73p net. Last 
year, a total of 8j»p was paid 
on £38.76m taxable profits. 

Professor Roland Smith, the 
rtatrnum, says the *ialf year 
figures reflect the benefits of 
the gradual Implementation 
«f the group’s thoroughly 
researched trading strategy 
and the planned xefnrbish- 
ment of its major stores. 

Trading performance was 
especially strong In the 
London stores, partly based 
upon the attraction of London 
for overseas tourists. Hamids’ 
profits were excellent, says 
Professor Smith, benefiting 
from over £8m invested is 
the Knigbtsbridge store 

The sew stores in Perth 
and Epsom have both per- 
formed according to plan. 
However, sales in several of 
the group’s stores located in 



the North of England and 
Scotland have been adversely 
affected by the miners’ strike. 

All group profits were 
derived fro mretaii trading. 
Comparative interim figures 
have been restated to exclude 
the surplus on sale of proper- 
ties less closure costs. 

See Lex 


lions of pounds.” 

An accompanying letter from 
Mr Edward da Cans, Lonrho ‘s 
deputy chairman, states that 
since Sir Hugh resigned in 

January 1081, “the directors of 
Fraser who also sit on the 
Lonrho board, though they are 
successful and experienced men 
representing a 30 per cent 
interest, have been disregarded 
in the management of Fraser. 

Mr du Cann's letter is. in turn, 
accompanied by a letter from 
Mr Jack Haywood, a large 
personal shareholder in Fraser, 
to Professor Smith recording the 
circumstances of a remark pur- 
ported to have been made by 
S. G. Warburg, the merchant 
banking advisor to the depart- 
metn stores group. 

According to Mr Haywood the 
Warburg director. Lord Gar- 
moyle, is supposed to haev said 
that " Fraser's board would 
rather see the company destroy 
itself than come to any sort of 
accommodation with Lonrho.” 

Mr Haywood's remarks have 
already been recorded in 
Loorho's recent report on the 
Department of Trade inspector’s 
own investigation into House of 
Fraser ownership. That report 
contained a letter from Lord 
Garmoyle to Mr Haywood's 
advisor saying that I do not 
believe that I have ever made 
any statement that could be 
construed In this way. Much 
more Importantly, however, I do 
not believe nor have I ever 
believed that this is true.” 

Mr du Cann merely adds in 
this latest letter to Fraser share- 
holders that Lord Garmoyle 
“ has unconvincinlgy denied 
making this remark. Surely 
the time has come,'* Mr du 
Cann continues, " for some 
reformation of the board, which 
is unduly dependant on outside 
advice and is simply not 
producing results which bear 
comparison with those of 
competitors, notwithstanding the 
vast base of the company.” 

Professor Smith said yesterday 
that he was “ surprised and 
appalled that Lonrho has used 
personal correspondence in this 
way." 

But he was more concerned 
to identify the beneficial owner- 
ship of lm Fraser shares held 
in Swiss nominee accounts, and 
the ownership of a further 2m 
shar es now coining out of 
SEPON, the Stock Exchange 
settlement system, which are 
also held in nominee names. 


DEBORAH 

Services pXe. . .. 

The group provides ^specialist scaffolding and insulation service 
primarily used in process plant maintenance programmes. 

“Recovery continues” 

reports Arthur Britton, Chairman 

ANNUAL RESULTS 

Points from the chairman's statement 

# Turnover increased. Profits exceed El million. 

• Final dividend increased by 10% to 3.340p 
making a total for the year of 4.55p net. 

0) Order books remain firm and outlook 
encouraging. 

Twelvemonths ended 1984 1983 

31 March sooo eocxi 

Turnover 33,000 29,000 

Profit before taxation 1,011 86 

Profit after taxation 823 97 

Earnings per share l(L55p l.45p 

Dividends per share— net 4.55p 4.235p 


'jheCofnpany'sshaiBsaretiadedonTheOver-the-CounterMarket made 

by Granville & Co. Limited. S7/2S Lovat Lane. London EC3H 8EB. Details 
of this market together with copies of the lull deport amt Accounts 
are available from the Secretary. Deborah Services pJ.c., 
10 South Parade, Wakefield. Yorkshire. Telephone: 0934-378222. 

The Annuel General Meeting will be held on 19th October 1984 at 
27-28 Lovat Lane. London EC3R8EBat 12.00 noon. 



Company Notices 


HENDERSON BARING 
PACIFIC -INTERNATIONAL 
FUND SA. 

floctttt anonyms d'lnvestlatcniriic 
Registered Ofct: 
LUXEMBOURG. 14 n» AUrlnom 
Commercial Register: 
LUXEMBOURG Serttoo B NO20S0C 
NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
The Animal General Meeting o» Slun- 
MWni of HENDERSON BARING 
PACIFIC INTERNATIONAL FUND S.A. 
will be belli M «» registered office 
at Luxembourg. 1* rue AMringen, on 
September iedtb. 1954 at 14 JO o'clock 
■or the purpose w cona toeing an* 
.voting upon the following matters.' 

1. TO hear and accept dm tep mta of: 

a. the director* 

b. the statutory auditor. 

2. To approve tbe balance sheet and 
profit and loss account for the 

_ Period up to S1*t May. 18B4. 

3. 7a discharge the directory and the 
auditor with respect ol their per- 
formance of duties during the yenr 
ended May 31st. 19B4. 

4. To elect the directors to serve until 
the next annual general meeting ol 
than holder*. 

E. To elect the auditor to serve until 
the next annual general meeting ol 
aharebolder*. 

5. Miscellaneous. 

The sha re holde r s are advised that no 
quorum for the statutory general 
meeting Is required and that decisions 
will be taken at the malorRv of the 
shares present or represented at the 
meeting, with the restriction that no 
shareholder neither by himself nor 
bv Proxy an vat* for a number of 
shares In excess Of one-hfth ol the 
shares Issued or two-Mths of the 
shares present or represented at the 
meeting. 

THE BOARD OF DIRECTORS 


“w»e£ss wrar“- 


RS 


The Interest rote applicable to the above 
Notes In respect ol the six month period 
commencing S e ptember 19 th 19B4. has 
been Axed it uu*. per annum 

The Interest amounting to USS61 S9 
per USS1.OQ0 principal amount of the 
Notes will Pa paw on March 13th. 1965. 
against present* lion of Coupon No. 6. 

BANK LEUMI TRUST COMPANY 
_ OF NEW YORK 

Principal Paving Agent 


LADBKOKE INDEX 

Based on FT Index 
851-855 (-1) 

Tel: 01-427 4411 


Thkodeenisementisimudmcem^HaacetaufitheraiiiBaitaatpftiteCcmalqfTkeSaAExchangk 
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TRADE PROMOTION SERVICES GROUP pic 


The principal activities of Trade Promotions Services Group pic are tile 
organisation ottrade ortiibitions and exhibition stand construction and Siting. 

Share Capital 


Authorised 


J000 


Ordinary shares of lOp each 


Issued and 
folly; 

56 % 



.In connection wiih the 


deal in the 
Market. A 
that DO 


^ of 2,722,720 
bees made to the 


tun of the shares 
has been made Sot 
tot 
be 


Shares of lOp cadi at 75p per share by Margetts & 
the gram of penzmshn 10 

i m in the Unlisted Securities 

available to the public through' the market. It is emphasised 

securities to be admitted to Iisnug. 


of the Prospecna mm be ebumedwrinc usual business hours (Saturdays and pohkc holidays accepted) op to 
md mdudmf 12th 

MARfiETTS & 

addmwke 

York House, . 65 Wall, London EC2M5TU 

Birminxii*i£,B3 3JU. 


Research costs soar 
at Comtech hut 
losses are well down 


THE MOST significant feature 
of the quarterly results an- 
nounced by Combined Technolo- 
gies Corporation (Comtech) is 
the £998,000 for research costs 
for tbe three months to Jane 30. 
1984. In the corresponding 
period last year, the sum in- 
volved was £407,000. 

Losses on ordinary activities 
were greatly reduced from 
£361,000 to £67,000. This was 
made possible with profit after 
interest up from £S8 looo to 
£932,000 from the commercial 
division, and tbe gain of £1.01m 
arising from the Mnemos rights 
issue. 

Comtech is a leader in the 
gfleld of high technologies and 
intends to create or participate 
in the creation of new, market- 
able products based o zudvaoces 
in technology. The group says 
that when a particularly promis- 
ing new product is identified, a 
new company iwth Its own man- 
agement will be formed. 

Mr James Longcroft, tbe chair- 
mans, commenting on the two 
more advanced technology ven- 
tures, states: “Recent months 
have seen the new executive 
team t Laserstore begin to make 
a significant impact" He says 
his confidence is high that Laser- 
store is a venture of really major 
potential. 

Laserstore provides cheap 
memories for micro, mini and 
large-scale computers using tech- 
niques not yet attempted in the 
industry. 

Of the second venture. Plasraon 
Data Systems, Mr Longcroft says 
it is the board's belief that the 
unique PDS approach offers the 
most promising optical disc 
media in the world. Plasmon has 
been formed to exploit a new 
material for use on optical discs. 

On Mnemos, in which Comtech 
retains a 63 per cent stake, Mr 
Longcroft says: “Overall, while 
it still appears premature to 
forecast precisely when Mnemos 
will secure Its first major order, 
we remain as confident as at any 
time in the company's develop- 
ment that the product is superior 
in prlce/performance terms, to 


others that might be offered as 
competition in its chosen 
market" 

In the commercial division, 
results from the automotive 
group showed a useful Improve- 
ment with profits increasing 
from £767, 000 to £822,000. 

Group turnover, which repre- 
sents the invoiced amount of 
goods sold and services provided 
during the period, net of VAT. 
Improved from £51 .6m to 
£53.73m. There was an operating 
loss of £2.9m compared with 
£202,000. Interest payable was 
down from £655,000 to £424,000, 
leaving a loss before minority 
interests of £1.6Lm (£857,000). 
Tbe stated loss per lOp share was 
O.lp (0.5p). 

• comment 

Apart from the encouraging start 
from the small commercial divi- 
sion there is nothing in these 
latest results to change tbe view 
that Comtech is still a highly 
speculative Investment with a 
lot of upside potential if just one 
of its three hi-tech products 
comes up trumps. The problem, 
of course, is that hi-tech pots of 
gold cost a mint to find, as the 
company's £20m expenditure on 
product development to date 
shows. Give nthe nature of pro- 
duct life cycles, much depends 
on what happens at Mnemos, 
which is out of the development 
phase but still looking for 
significant order. Here, time is 
of the essence because the pro- 
ject could well run out of funds 
by next March, at which point a 
halt has to be called or re-financ 
ing has to take place at the 
expense of more equity. This all 
has a bearing, too, on the future 
of Meta and Theta; with money 
still needing to be spent on their 
development the group might 
well have to look for new money 
here. too. Meanwhile the investor 
has to walk the tightrope- With 
the commercial division account- 
ing for around 15p worth of the 
19p share price, there is not too 
far to falL 


This advertisement is issued in connection with the introduction of Participating 
Redeemable Preference Shares and in compliance with the requirements of the Council 
of The Stock Exchange. It does not constitute any invitation to any person to subscribe 

tor or purchase any shares. 

Britannia International 
High Income Fund Limited 

(A company incorporated with limited liability in Jersey on 23rd August 1974, under 
the provision of the Companies (Jersey) Laws, 1S61 to 1%$). 


Authorised Share Capital 

1,000 Management Shares of USS1 nominal value 
each issued and fully paid 15,000,000 Unclassified 
Shares of lc each issued or available for issue. 

The objective of Britannia International High 
Income Fund Limited ("the Fund") is to provide 
investors (both individuals and corporations) with 
the highest possible income, to be paid to them in 
U.S. Dollars, which the Managers are able to obtain 
free of withholding tax, having due regard to the 
safeguard of capital. The Fund invests in high- 
yielding fixed interest securities denominated in a 
variety of currencies, although it is expected that 
normally about 25% of the Fund will be invested in 
US. Dollar denominated bonds. 


Unclassified Shares are issued as Participating 
Redeemable Preference Shares for the purpose of 
satisfying applications and as Nominal Shares for the 
purpose ' of facilitating the redemption of 
Participating Redeemable Preference Shares. 


Britannia Asset Management 
Limited, 

Salisbury House, 

29 Finsbury Circus, 

London EC2M 5QL. 

Investment Advisers to the Fund. 

Rowe Sc Pitman, 

City Gate House, 

Finsbury Square, 

London EC2. 

Brokers to the Issue. 

Britannia International 
Investment Management Limited, 

P.O. Box 271, 

Queen sway House, 

Queen Street, 

St. Hctier, Jersey, C.I. 

Managers to the Fund. 


Application has been made to the Council of The 
Stock Exchange for all Participating Redeemable 
Preference Shares of lc each currently in issue to be 
admitted to the Official List. Shares acquired 
subsequently will be issued on the basis of the 
Fund's current prospectus, for a copy of which 
please complete the coupon below, and application 
will be made for such shares to be similarly listed. 

Particulars of the Fund are available in the Extel 
Statistical Service and copies of such particulars may 
be obtained during business hours on any weekday 
(Saturdays and Public Holidays excepted) from:'- 
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FISONS 

Record first half 

underlines 

successful strategy 


From the Interim Statement 
by Fisons Chairman & Chief Executive 
Mr J. S. Kerridge. 

'The Group has continued its strong profit 
growth in the first half of 1984, with profit 
before tax at £22.6 million, 69% higher than in 
the same period last year Safes are up 23% at 
£253 million. Earnings per share are up 53%, 
continuing the recent pattern of sustained 
growth. 


Salient figures, 
abridged and unaudited 

6 months 
ended 
30.6.84 

6 months 
ended 
30-6.63 

12 months 
ended 
31.1263 

Sales 

£252.8m 

£204.8m 

£365.4m 

Group profit before taxation 

£22.6m 

£ 13.4m 

£3 1.2m 

Group profit after taxation 

£17.4m 

£10.1m 

£25,1 m 

Earnings per share* 

9^p 

6.0p 

14.4p 

Dividend* 

1.8p 

1.5p 

3.75p 

*(On 4June 1984 each of the Compares Ordinary 'shares of £1 was split into four Ordinary shares of 25p each. 
Comparative figures for dividends and earnings per share have been adjusted accordingly) 


This continued progress derives from the 
successful implementation of the Group's 
declared strategy, which is to operate in in- 
herently attractive growth markets where Fisons 
can be internationally competitive. Within this 
framework, management has taken vigorous 
action to lower costs and increase marketing 
effectiveness. The organic growth thus achieved 
has been augmented, as the second as pea of the 
strategy by well chosen acquisitions which are 
proving their worth. 

Much has been achieved 
over the past four years . . . the 
Group is increasingly efficient, 
and has management with the 
drive and determination to grasp 
and exploit the opportunities 
ahead. In the light of our pro- 
gress, the Board has decided to 
pay an interim dividend increased 
from 1.5p per share to 1.8p." 


The results for the year ended 31.1283 are abridged from the full Accounts for that year which received an 
unqualified report from the Auditors, and have been filed with the Registrar of Companies, 
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Sales revenue summary 


1984 


1983 


Tobacco 

£l,572iii. 

£1 ,429m. 

Luxury Products 

£ 204m. 

£ 80m. 

Brewing 

£ 322m. 

£ 238m. 

Other 

£ 195m. 

£ 84m. 


£2, 293m. 

£l,831m. 

Pre-tax profit 

£151.2 m. 

£130.5m. 

Dividends per share 

6.0p. 

5.3p 

In his statement to shareholders Chairman Sir 

David Nicol- 


son made the following points: — 

★ Tobacco sales held up well despite difficult trading 
conditions world-wide. 

★ Studies of diversification opportunities continue 
together with investigations into further markets 
for cigarette brands. 

ic Company has a strong financial base, strong and 
able management and products with international 
consumer appeal. 

★ Although current conditions in the international 
tobacco trade continue to be difficult, the company 
faces the future with confidence. 
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& Schraders 

Our 'Roll-Up’ Fund 
offers attractive advantages 
to U.K- corporate investors 


The proposed reduction in the rate of U.K corporation tax from 45% to 
35% in the next three years will make it attractive for many U.K. companies 
to invest their surplus funds in such a way that taxable income does not 
arise until the 35% rate becomes applicable. 

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund 
. specifically designed for corporate investors, offers an attractive method 
of achieving this objective. 

A copy of the Fund’s current Prospectus can be obtained by writing or 
telephoning to:- 

The Manager, 

Schroder Money Funds Limited, 

P.O. Box 1 95, Waterloo House, 

Don Street, St. Helier, Jersey, Channel Islands. 

Telephone No. Jersey (0534) 27561 . 

Schroder Money Funds Limited 


Thr& advertisement is issued by J. Henry Schroder Wagg & Co. Limited, an exempted dealer in securities. Shares may only be 
acquired on the terms contained in the Prospectus. 


NOTICE TO ENTITLED ACCOUNT HOLDERS 
OF 

AMERICAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 

10 % Percent Guaranteed Notes Due 1989 

NOTICE IS HEREBY GIVEN to Entitled Account Holders of the ID?* Percent Guaranteed 
Notes Due 1989. issued by American. Express Overseas Finance Company N.\^ a Netherlands 
Antilles corporation {the “Company”) and guaranteed by American Express Overseas Credit 
Corporation Limited, a Jersey corporation, that: 

(a) Payment of the final instalment of the issue price of each Note (being 75 Vo oF the 
issue price of pounds sterling 5,000 for each Note) is due and payable in same day funds 
in pounds sterling no later than 11:00 uil, London time, on 16 October 1984. Payment 
shall be mode to the main London office of Morgan Guaranty Trust Company of New York 
at Morgan House, 1 Angel Court, EC2R 7 AE, London; 

. (fa) The Company will accept payment of the final instalment of the issue price of any 
Note at any time after the due date lor payment thereof up to and including 30 October 



15% percent per annum on the amount of the final instalment, calculated from 16 October 
1934 to but excluding the date of actual payment on the basis of a 360 day year consisting 
of 12 months of 30 days each; 

(c) No Entitled Account Holder or other person « under any obligation to pay or 
cause to be paid the final instalment of the issue price of any Note. 

fdj IN THE EVENT, HOWEVER, THAT PAYMENT OF THE FINAL INSTAL- 
MENT IN RESPECT OF ANY NOTE IS NOT MADE' AS AFORESAID ON OR 
BEFORE 30 OCTOBER l9Bt, THE COMPANY WILL BE ENTITLED (SUBJECT TO 
ITS RIGHT TO ACCEPT LATER PAYMENT) TO RETAIN THE FIRST INSTAL- 
MENT OF THE ISSUE PRICE PREVIOUSLY PAID FOR SUCH NOTE AND WILL 
HAVE NO OBLIGATION TO REPAY SUCH INSTALMENT OR TO PAY INTEREST 
THEREON FOR ANY PERIOD PRIOR TO. INCLUDING OR SUBSEQUENT TO 
16 OCTOBER 1984. 

(e.) Payment of the final instalment of the issue price of any' Note (together with 
interest thereon) accepted after the due date will be treated as having been made on the 
due date- 

Arrangements should be made with Morgan Guaranty Trust Company of New York, Brussels 
office, as Operator of the Euroclear System, or CEDEL SA in order to assure timely payment 
of the final instalment. 

The Notes have not been registered under the United States Securities Act of 1933 and are 
not offered in the United States of America or its territories or possessions or to nationals or 
residents thereof. 

By: AMERICAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 

Doted; September 4, 1984 


UK COMPANIES 


Financial Times Wednesday September 19 1984 

MINING NEWS 


Barratt Developments 
blames £15m fall on 
‘adverse publicity 9 


PROFITS BEFORE tax of 
Barratt Developments, Britain's 
biggest house builder, plunged 
to £35.6nx over the 12 months 
ended June 30. 1934, a fall of 
some £14.7m on the restated 
figures of the previous year. 

Sir Lawrie Barratt, group 

chairman, blames the disappoint- 
ing results on reduced volumes 
m the UK private housing sector, 
brought about by “unjustified 
adverse publicity." 

He tells shareholders that good 
pm cress was made io the US. 
with increased volumes. Although 
profitability there remains low, 
it is “steadily improving.” 

Group turnover for the year 
improved from £5l2.9m to 
£537.6m. Tax accounted for 
£6.6m, against a previous £18.1 tn, 
to leave net profits down by 
£3 .2m at £29m- 

Sir Lawrie comments tbat 
major action has been taken to 
improve the cost effectiveness of 
the group. This is continuing and 
new designs and constantly 
Improving «pecificaions “ensure 
that the group remains in the 
torefront" of the industry. 

The underlying strength of the 
group gives " great confidence " 
in the medium and longer term 
future. 

Increased investment in liesure 
property activities has been well 
justified by the “excellent" 
progress made in the division. 

The group’s investment 
property activities made some 
progress, but in line with this 
sector generally were affected by 
a difficult lettings market 

Interest payable in the U.S. 
was written off during 1983/84 
in accordance with the group's 
UK accounting policy. Formerly, 
following normal American 
accounting practice, interest 
relating to work in progress was 
added to cost. 

This ebange has had the effect 
of reducing pre-tax profits for the 
year to June 30, 1983 from 
£52Jtm to £50 -3m. 

Group pre-tax profits for the 


00 ; 


Barratt Dev. 
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opening six months of the year 
under review were down by 
£1.6Sm to £19. 06m. Sir Lawrie 
said in his interim report that 
the number of legal completions 
at 7,700 showed a small decline 
In the UK but an increase in 
the U.S. compared with the 
corresponding period of the pre- 
vious year. 

Barratt Development’s selling 
techniques to first-time buyers 
were criticised in June on 
Granada Television's World in 
Action programme. These criti- 
cisms were strongly refuted by 
Sir Lawrie. 

At end*June 1984 the group 
had current assets of £437.9m 
<£379.8m), including stocks 
£372. 9m (£284. 7m) and bank 
deposits £10.6m (£56.8m). Net 
current assets totalled £203.7m 
(£202.3m), with creditors due 
within one year accounting for 
£234 .2m (£177-3m). 

Group shareholders* funds 
amounted to £239.7m (£228. 7m) 
and net assets per share 135p 
(129p). 

See Lex 


Intereurope Technology 
up £0.5m: full listing 


AT THE same time as reporting 
a sharp increase in 1983-84 pro- 
fits, Intereurope technology 
Services, the USM quoted high 
technology equipment and 
systems group, has announced 
that it has applied for a full 
listing. 

Pre-tax profits for the year to 
June 30 1984 climbed from 
£873,000 to £1.35m, on higher 
turnover of £7 .75m (£6.l2m). All 
activities, with the exception of 
print, performed well and the 
company enters the current year 
with a record order booh. 

Gross profits increased from 
£2.42 m to £3. 19m, before 

administration expenses of . _ - _ , _ 

£1.93m (£1.61m) and interest technologies become so complex 


work have been minimal result- 
ing in a substantial decrease in 
profits. 

Software design and documen- 
tation has again fulfilled the 
promise of previous years with 
an increase in turnover 

• comment 

For how much longer can Inter* 
enrope keep it up? This is the 
group's tenth year of clear 
profits growth, a record which 
owes something to the growing 
share — currently 75 per cent of 
turnover — of recurring contracts 
based «n post-development work 
on older products. The market 
itself is also expanding as new 


receivable and similar income of 
£88,000 (£68,000). Tax took 

£579,000 (£409,000) and last year 
there was also an extraordinary 
loss of £84,000. 

Earnings per 20p share 
advanced from 9.28p to 15.38p 
and the final dividend is raised 
to 3.29p (2.8p) net for a total 
payment up from 4J2p to 4.83p 
per share. 

The directors report that 
technical documentation showed 
a turnover rise of approximately 


that major contractors find it 
more cost-effective to farm out 
their entire technical documen- 
tation work to specialists. Inter- 
europe’s most recent contract, 
for Fokker 127-128 civilian air- 
craft, worth £l-25m to revenues 
over the next two years, is a 
prime example, and can be 
expected to lead to further busi- 
ness as the series is updated. 
Meanwhile, higher margin soft- 
ware documentation continues to 
increase in importance, so tbat 
it now accounts for 13 per cent 


18 per cent and is still substan- gf sa ] Hi if European markets 


daily the major activity of the 
group. As in the previous year, 
the value of commercial con- 
tracts received continued to 
expand with some notable 
successes. 

The print operation still 
primarily serves the needs of the 
technical documentation activity 
and although Its turnover has 
expanded by around 12 per cent, 
the margins on some outside 


do begin to get tight, there is 
always the prospect of approach- 
ing the U.S., but that would prob- 
ably necessitate an acquisition, 
if only because a UK company 
would find it hard to break into 
the U.S. defence industry on its 
own. Around £ 1.65m pre-tax 
looks in reach this time, leaving 
the shares, up lOp to 315p, on 
a fair multiple of 15.7, assum- 
ing a 40 per cent tax charge. 


Gold Fields recovers to 
£105m with Amev’s help 


BY GEORGE MAJJN G-STANLEY 

AN IMPROVEMENT at the 
building materials operations o£ 
Amey Roadstone, both in the 
UK and U.S., coupled with the 
elimination of losses by the 
non-natural resources interests 
in the U.S.. helped Consolidated 
Gold Fields to an increase in 
profits for the year to June 30. 
Attributable profits for the 

period were 25 per cent higher 
at £71 .5m, and the final dividend 
is maintained at 16p to give an 
unchanged total for the year of 
24J5p. Earnings advanced from 
30 .5 p to 3&2p. 

The contribution of the group’s 
mining interests to operating 
profit fell by 13 per cent to 
£82. 4m, with lower income from 
the 48 per cent holding in Gold 
Fields of South Africa, the 
direct holdings io the Drtefon- 
tetn Consolidated and Kloof 
gold trines, Newmont in the 
Ufi. and Renison Goldfields 
Consolidated in Australia. 

Mr Rudolph Agnew, chairman, 
pointed out that the lower 
contribution from mining 
mirrored the problems of the 
industry worldwide. The lower 
revenue from gold was not due 
to a decline In the gold price, 
he said, as the price in rand 
terms was broadly unchanged. 


while in sterling It was higher. 

The decline was attributable 
to the increase in operating 
costs and to the absence this 
time of share dealing profits 
from GFSA's portfolio of gold 
mining interests. 

1984 1983 

£m ' Cm 

Share of 6FSA 45* 31* 

Diva from gold mines 23.8 25.1 

Share 0> Nnvmont ... B.4 8.7 

Share of Ramson 2.1 3.3 

Other mining 4.5 B.B 

Amey Roadstone 43.8 40.3 

ARC Amenta 11.1 5-2 

Other industrial ops ... 13.6 13.S 

Realisation of invests 

(net of charges) ... 3.4 9.9 

Operating profit 154.3 136.0 

Explore fn expenditure 13.7 13.8 

Tax making 140.8 124.4 

Net Interest charge ... 36 8 34.7 

Profit before tax 105.0 - 89.7 

Tax 33 4 32J5 

Nat profit 71-8 57.2 

Minorities 0.1 02 

Atxributub la 71.5 570 

Extrsard Charge — 87X1 

Dividends 46.9 45 8 

Retained profits 25.8 75.8 

Mr Agnew said that the 
operations of Amey Roadstone 
had become the largest single 

contributor to profits for the first 
time since their acquisition. 

The group is spending a total 
of about £48m on exploration 
this year, similar to last year’s 
figure. Gold Fields has already 


reported that three sew gold 
mines wfU be opened within the 
next 18 months, with a total 
capacity of some IQ tonnes of 
gold a year. 

• comment 

There is an unexciting feel to 
these Cons. Goldfields figures, 
particularly as the rise in ope rat- 
ing profits is fully accounted for 
by remedial surgery on past 
mistakes In the U.S. Some credit 
is due on the mining side, given 
the atrocious market conditions 
in base metals, but the gold price 
has been steady in relevant cur- 
rencies (rather than the dollar) 
throughout the year. The group’s 
longer term plans, though, 
continue to be energetic. The 
share-dealing side may be 
extended, not through the 
familiar device of buying 292 
per cent of a stockbroker, but by 
the setting up' of investment or 
unit trusts in. gold shares. The 
exploration programme Is still 
aggressive, m Australia par- 
ticularly. But sadly, despite the 
group’s s t ric tu res on the stock 
market’s narrow horizons, there 
could be little progress in the 
shares at 474p — as in the profits — 
in the nearer term. 


Johnnies may have new mine 


SOUTH AFRICA’S Johannes- 
burg Consolidated Investment 
(“Johnnies") may open a new 
gold mine in the southern 
Orange Free State, some 17 km 
south of the town of Virginia 
and adjacent to the eastern 
boundary of the Gencor group's 
new Beatrix mine. 

Mr Vaughan Bray, finance 
director of Johnnies, said 
yesterday that the new operation 
could be opened within three to 
five years, and would have a 
life of some 20 years. 

Details of gold grades and 
reserve tonnages will not be 
available until after the 
completion of the present 
exploration drilling programme 
in December, but it is known 
that the deposit is at the rela- 
tively shallow depth of between 
1,000 and 1,500 metres below 


surface. 

The ownership of the deposit, 
which covers two farms in the 
Theuoissen district, is split 
between Johnnies, with 45 per 
cent, the associated Randfonteln 
gold mine also with 45 per cent, 
and Anglo American Corpora- 
tion with the remaining 10 per 
cent 

Mr Gordon Waddel, Johnnies’ 
chai rman , welcomed the possible 
development in yesterday's 
annual statement. 

As far as prospects for the 
group for the current financial 
year to Jane 30 are concerned, 
Mr Waddell said he hoped that 
pre-tax profits would again 
increase, but pointed out that 
Johnnies has now folly utilised 
al lavailable tax losses, and will 
thus be liable to taxation on all 


Income except that from divi- 
dends. 

This means the group will have 
to perform betetr than before in 
order to achieve the same level 
of net profits, but in the absence 
of unforeseen circumstances. Mr 
Waddell said be believed that 
should be possible. 

The chairman also took the 
South African Government to 
task for failing to achieve what 
it is demanding of everyone else, 
namely exercising toe self- 
discipline necessary to put its 
financial house in order. 

This, he said, is responsible for 
the fact that the country’s infla- 
tion rate is stBl in double figures, 
and likely to rise further through 
the continued depreciation of the 
rand and the growth in money, 
supply. 


Impala revives capital spending plans 


THE INCREASE in demand for 
platinum has encouraged Impala 
Platinum Holdings, part of South 
Africa's Gencor group, to 
reinstate tbe extensive pro- 
gramme of capital expenditure 
which was delayed when demand 
was weak in 1982. 

Mr Ted Pavitt, Xmpala’s 
chairman, said in yesterday’s 
annual statement that this mainly 
involved tbe shaft replacement 


programme. The company had to 
make every effort to build up 
output in the year to June 30 
in order to match the increased 
off-ake of toe metal, he said, 
stressing that establishing 
additional working faces In the 
mines is always a slow and costly 
exercise. 

Prospects for future growth in 
toe market during the year-ahead 
appear Favourable, he added. 


demand for platinum in the chief 
sectors of consumption, namely 
the motor indusrty, jewellery 
end electronics, is expected to 
continue to grow in the next 12 
months, provided that toe 
authorities in western countries 
can contain inflation 
. .for the current period 
are expected _at least to match 
the R268.7m .(£L34.4m) recorded 
.in -the period under review, " 


Strong recovery 
at Deborah 

After plunging £60.000 in the 
red at halfway, Deborah Ser- 
vices, the Sheffield-based scaf- 
folding contractor, made, what 
Mr Arthur Britton, the chairman 
describes as a "dramatic Turn- 
round " in the second half and 
ended the year to March 31 
with pre-tax profits of £1.01m 
compared with £85,827 in the 
previous year. 

The final dividend Is raised 
from 3.025p to 3.34p for an 
increased total of 4.55p (4J235p) 
— ■ the company’s shares are 
traded on the market formed 
by Granville & Company. Earn- 
ings per 5p share were stated 
up frost 1.45p to 10.55p. 

Mr Britton says the improve- 
ment in profits derives primarily 
from the activities of the com- 
pany's traditional scaffolding 
division, while the increase in 
the workload is accounted for 
by contributions from the insu- 
lation division and tbe relatively 
new painting division. 
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International investors in commercial property 

Interim Report 1984 


j\Vvs 

Six months to 30th June 

Year 

P5P 

1984 

1983 

1983 


£000*5 

£000*5 

£000's 


Net Rental Income 8,178 

7,245 

14,849 


Gross Profit 4A27 

3,728 

8,302 
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□ Interim Dividend 2.10p per share-an increase 
of 10.5% over 1983 


Copies of the Interim Report 
may be obtained from 
The Secretary, 22-24 Ely Place, 
London EC1N 6TQ. 
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New Court 
Natural Resources 

PLC 

Results to 31st March 1984 

★ Pretax profits up 36% to £1.8m 

★ Earnings rose 65% to 4.08p 
per share* 

Extract from Chairman’s Review 

“I hope to report to you in a year’s time that our 
Avant waterflood has shown a positive response 
and that arrangements to expand the flood are 
underway. This progress would enable us to look 
forward to a substantial increase in future oil 
production which should in turn provide, better 
opportunities for future growth.” 

The shares are now fully listed on The Stock 
Exchange. 

1 Surrey Street, London WC2R 2 PS 


Granville & Go. Limited 

Member of The Notional Association el Security Dulin 
and Investment Managers 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01*62! 12- 


Over-the-Counter Market 


1983-84 
High Low 
142 120 
158 117 
78 54 

38 21 

132 57 

58 42 

201 173 
152 117 
552 100 


S3 

45 

76 

76»a 

2E 

32 

45 


249 
69 
236 
206 
59 
39 
80 
218 200 
124 61 

234 213 
92 83 

147 100 
ICO 98 
445 275 
176 44 

74 4fi 
ISO 61 
444 386 
26 17 

92 85 

278 230 


Company 

As*. Brit. Ind. Orri. ... 
Ass. Brit. Ind. CUUS 

Ainprung Group 

Anrnwge & Rhode* ... 
Bordon Hill 

Bray Technologies ... 

CCL Ordinary 

CCL 11 pc Cenv. Pro!. 
Carborundum Abrasives 
Cindico Group ......... 

Deborah Sarrieea 

Frank Horaell ......... 

Frank Horaell Pr.Qrd.87 
Frederick Parker ..... 

Georgs Blair 

ind. Precision Casting* 

Isis Ind. Services 

Jackson Group 

James Burrough 

James Burrough 9 pa PI. 

Lingua phone Ord 

Linguaphona I0 6pe Pt. 
Mlmhouee .Holdings NV 

Reban Jan kin* 

Scrunonc “ A *" 

Tordiy & Carlisle 

TrsviBn Holdings ...... 

Uniiock Holdings 

Walter Alexander ...... 

W. S. Veataa 


P/E 

Gross Yield Full* 
dfv.(p) Actual text' 

8.3 4.6 8.0 10.’ 

10.0 1JO — - 

8.4 11.B 5.91. 7.. 

2.9 7.6 4-7 7-' 

3.4 2.7 12.5 20..- 

3£ 8.3 #A V 

12.0 BA — - 

15.7 13 * — - 

5.7 . VO — . — 

BO 8.0 36.3- 57.4 
_ T 9.5 12-k 
9.6 4.7 8.3 .10.1 

4 .3 17J ' ’ — 

71 ISA '.ISAJlM. 
15 0. TS .79 '14 S 
4 a 4.5 6.0 - 85 

13.7 B.9: 03 8.3 

12.9 ' 14.3 " — , . 

is"o 

3.8 04-32.0 . 38 0' 
200 45.5 B.r ' 3.4 

£7 12.7 23.7 6.5 

^ M ,2M 

hi- Suspftndtd 

1.3 fc3-;10.O K? . 

7.5 9.1 - 6.2 "0 8 
17.4 • M.- M II®- 
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UK COMPANY NEWS 


B. Matthews shows 
30% sales growth 
in meat products 


THE CARRY over of high levels 
of turkey stock from Christmas 
and cost increases of over £3m, 
have resulted in pre-tax profits 
at Bernard Matthews, turkey pro- 
ducer and meat processor, down 
from £2 .82m to £L02m for the 
28 weeks ended July 18 1984. 
Total pre-tax profits in 1983 were 
£7.0lm. ... 

Turnover increased during 
this period from £36.45m to 
£44.7m with the growth occurring 
within the mm products divi- 
sion where sales again increased, 
by over 80 per cent 

The- interim dividend is a 
same-agaln 2.5p, costing some 
£4 00,000, with stated earnings 
per 25p share 5-lJ.p against 
l5-89p. Last year’s final pay- 
ment was 4p. 

Fire damage delayed planned 
new product launch e s, with the 
company financing excessive 
stockholdings of turkey meat as 
a result. Some rationalisation 
has taken place during the first 
half, however, with these stock- 
holdings being s'g T ?ifi rn H t, y 
reduced. 

Mr B. T. Matthews, chairman, 
anticipates a further substantial 
advance In meat product sales In 
the second half, but the company, 
he says, is “involved with very 
substantial market and produc- 
tion development costs which 
make forecasting full-year profits 
difficult:” 

The company has recently 
concluded a major long term 
agreement with the New Zealand 
Meat Prouoers' Board. 

In return for royalty payments 
it will assist the Board In setting 
up at its cost a new processing 
plan in New Zealand. This plant 
will be commissioned in 1985 
and thereafter will supply the 
company's Iamb roast require- 
ments for its markets in both 
the UK and Europe. 

Interest payments took an 
Increased £914,000 this time 
(£521,000), bat tax was down 
at £204,000 against £282,000, 
leaving net profits of £817,000 
(£2£4m). 

• comment 

The market is having difficulties 



Mr Bernard Matthews, chair- 
man . . . “the whole bird 
market was very depressed” 


in getting the measure of 
Bernard Matthews. ' On the face 
of it, it is surprising that the 
shares fell to 230p. After all, 
the difficulties In the world bird 
markst, where record feed costs 
have gobbled up profits, were 
well-known. And the company 
had already signalled that the 
costs of launching and manufac- 
turing Its new products would 
eat into this year’s results. How- 
ever, yesterday's fall in the share 
price should be seen in the 
context of a strong rise over 
they ear from a low of 158p. 
The problem lies in assessing a 
future which is at once exciting 
and fraught with risks. The 
positive side is that the market 
for the new processed meat pro- 
ducts that Matthews Is launching 
is potentially huge, and once 
everything is in place there 
should be very good profit mar- 
gins. The danger is in over- 
estimating consumer demand 
and the speed with which the 
new products can take off. For 
the year, the group should make 
£4.5m pre-tax, putting the shares 
on a prospective p/e of about 
10, on a 20 per cent tax charge. 
Given the way that Bernard 
Matthews has read the processed 
meat market correctly oyer the 
past few years, this is fair value. 


Pittard Group doubles 
profits as demand grows 


IMPROVED ' DEMAND and 
slightly better sales margins 
have enabled the Pittard Group, 
Somerset-baaed leather manufac- 
turer, to more than doable pre- 
tax profits, fr o m £453,000 to 
£1.0402, for the six months to 
June 30 1984. 

Tgambtg g per Sp share .were 
shown up by fi^p, at lD.Sp. An 
increased .interim' .dividend, .of 
1.45p is being paid, against L38p 
last time. 

During this period turnover 
rose sharply from £11. 73m to 
£Ifi.68m, with the home market 
np from £7. 38m to £9.77m 

The improved demand for 
leather in the company's major 
the general increase in consumer 
spending, says group chairman 
Mr N. F. Wood- It was also 
because of “the more realistic 


value of sterling in relation to 
many foreign currencies and 
increasingly the improved com- 
petitiveness of our own products 
and service internationally.” 

Determined effortsh ave been 
made to win back overseas mar- 
kets, and exports now represent 
41 per cent of total sales, com- 
pared with 37 per cent for the 
corresponding period, and 38 per 
cent for 1983 as a whole. 

The - significant increase In 
volume has contributed materi- 
ally to the continuing recovery 
in profitability. In 1982 the com- 
pany had a pre-tax loss of 
£326,000. The improvement Is 
encouraging, Mr Wood says, 
although recognised as still being 
insufficient as an adequate return 
on the capital employed. 

Interest and depreciation for 
the first half took £249,000 


Let us light 
your future 

Concord Lighting is Britain's 
leading manufacturer of com- t -„ v . - - 
mercial and institutional if-:-*:, 
fighting and ratting control /5- >/”.-/■ - : V 
systems. If you are con- 4 
sidering desSm, reloca- 
tion or re-furnshment 
of your premises con- 
tact us. 




RetaffexPLC 
Concord House 
241 City Road 

London ECt 
Tot 01-253 1200 

Concord - One of the RotaHex bosAwssos 
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base lending rates 


AJSN. Bank 

Allied Irish Bank 101% 

Amro Bank 101% 

Henry Anshacher ...... 101% 

Arm co Trust Ltd. 11 % 

Associates Cap. Corp. 101% 

- Banco de Bilbao ...... 101% 

Bank Hapoalim ......... 101% 

BCCI Wl% 

Bank of Ireland 101% 

'Bank of Cyprus ......... 101% 

Bank of India 104% 

Bank of Scotland .. — 10 1% 
Banque Beige Ltd. ... io*% 
Barclays. Bank ......... 101% 

Beneficial Trust Ltd... 11*% 
Brit Bank of Mid. East 101% 

■Brawn Shipley 101% 

CL Bank Nederland ... 101% 
Canada Permnt Trust 101% 
Cayzer Ltd. ............... 101% 

Cedar Holdings 11 % 

■ Charterhouse Japhet.. 101% 

Cboulaxtons 111% 

Citibank NA ............ 101% 

Citibank Savings 112 % 

Clydesdale Bank 101% 

C. E. Coates & Co- Ltd. uj% 
Comm. Bk. N. East ... 101% 
Consolidated Credits-. 101% 
Co-operative Bank 

The Cyprus Popular Bk 101% 
Dunbar & Co. Ltd. ... 10f % 
Duncan Lawrie .... — . io*% 

E. T. Trust 11 % 

Exeter Trust Ltd. ...... u % 

First Nat, Fin. Corp — 13 % 
First Nat. Secs. Ltd. ... 12 %- 

■ Robert Fleming & Co. 101% 
Bb. Fraser & Ptns Ltd. n % 
Grindlays Bank , — ..4101% 

■ Guinness Mahon ...... 101% 

■ Hambres Bank 101% 

Heritable & Gen. Trust 101% 


■ Hill Samuel $101% 

C. Hoare & Co tlO*% 

Hongkong & Shanghai 101% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd—. U % 

Lloyds Bank 101% 

Mall inhall Limited ... 101% 
Edward Hanson ft Co. 11* % 
Meghraj and Sons Ltd. 101% 
Midland Bank 104% 

■ Morgan Grenfell 101% 

National Bk. of Kuwait 101% 
National Girobank ... 101% 
National Westminster 101% 

Norwich Gen. Tst. 104% 

People's Tst & Sv. Ltd. 12 % 
R. Raphael & Sons 101% 
P. S. Refson A Co. ... 101% 
Roxburghe Guarantee 114% 
Royal Bk. of Scotland 10i% 
Royal Trust Co. Canada 10*% 

■ J Henry Schroder Wagg 10J% 
Standard Chartered ...||10*% 

Trade Dev. Bank 10*% 

TCB I0*% 

Trustee Savings Bank 10*% 
United Bank of Kuwait 10*% 
United Mizrahi Bank... 101% 

Volkskas Limited 10*% 

Westpae Banking Corp. 104% 
Whites way Laldlaw ... 11 % 
Williams * Glyn'a ... 10*% 
Win trust Secs. Ltd. ... 101% 
Yorkshire Bank 101% 

■ Members of tbs Acoeptinfl Koines 
Committee. 

* 7-dey deposits 745%. 1-month 
8.00%. Fixed rata 12 months £2.500 
9 . 75 % £ 10 . 000 . 12 months 10.00%. 

* 7 day deposits on Sum* of under 
£10.000 7VSL CiaoOO up to £50.000 
8%. £60,000 end over lft%. 

t Can deposits £1.000 end over 7V%. 

| 21-dsy deposits £1.000 B*j%. 

S Dsmsnd deposits 7Vi%- 

V Monpafle boss rste. 


Clyde Petroleum surges ahead 
but sees second-half slowdown 


G. Scholes 


recovers 
lost ground 

George H. Scholes, manufacturer 
of Wylex electrical products, 
made up the £329,000 first-half 
shortfall through the second six 
months to finish the 1983-84 year 
£89,000 ahead at £4.72ra pre-tax. 

Earnings improved from 3S.0p 
to 40.8p and a final dividend of 
13p (12p) lifts the net total by 
lp to 18p per 25p share. 

Tax accounted for £2. 09m 
{ £2. 13m ) to leave net profits at 
£2. 82m. compared with £2.5m. 
Turnover rose from £22-76 m to 
£24JZ3m. 

The group has became involved 
with LT. Switchgear, a rapid Jy 
expanding manufacturer and 
supplier of quality electrical dis- 
tribution equipment, which 
should provide it with further 
opportunities to extend its in- 
terests in the electrical installa- 
tion business. 

Also a joint venture laboratory 
has been established in Vienna 
headed by a world authority on 
RCGB protection. 

The directors say that in a i 
period of changing technology 
and with a new technical mana- 
ger, they are determined to make 
sure the group maintains its 
leadership in its main product 
areas. They are also investigating 
new products. 


Clyde Petroleum, the oil and 
gas exploration and production 
concern, lifted pre-tax profits 
from £2.03m to £4.S7m for the 
first half of 1984. Net figures, 
after all charges, advanced from 
E2.l4m to £3.36m and earnings 
per 25p share were lRp higher 
at 3 6p 

Results for the first six months 
include a fun period's production 
from the Buchan Field and pro- 
duction from the Wytch Farm 
Field since its acquisition on 
May 17 19S4. Last year’s com- 
parable period included Buchan 
production only from payout of 
the group's net production 
interest in Hay 1983. 

Half-year operating profits, 
before write-offs, surged ahead 
from £2. 39m to £5. 63m. The 
directors warn, however, that 
this record level will not be 
maintained in the second half 
due to the planned shutdown, in 
October, of the Buchan Field for 
gas installation, and increased 
production taxes m Ecuador 
following pay-out of pre-produc- 
tion investment. 

This will be mitigated by a 
full period's production from 
Wytch Farm and possible gains 
in production in the U.S. The 
growing strength of the group's 


financial position, which is 
enhanced by the off-balance-sheet 
financing for the Balmoral 
development, will enable Clyde 
to purchase new sources of pro- 
duction while significantly 
increasing involvement In 
exploration, the directors state. 

UK profits climbed sharply 
from £047 m to £2.15m. A good 
second quarter performance 
from the Buchan Field, coupled 
with the favourable effect of 
exchange rates during the period, 
resulted in a satisfactory out- 
come from UK operations for the 
six months. 

Ner- remitted cashflow from 
Ecuador came close to matching 
the exceptional performance of 
the second half of 1983, the 
directors report. Profits from 
Ecuador an d other countries 
totalled £2 .41m f£i.21m and 

£2. 5m for first and second halves 
of 1983 respectively). 

■ comment 

Clyde is generating more income 
from oil production than the 
market thought likely aod the 
shares duly rose 3p to llOp 
yesterday. Both the North Sea 
Buchan field and the frequently- 
underrated Ecuadorean Interests 
performed better than expected. 


offsetting disappointing profits 
from the US- Circa that 
Buchan will be closed for neariy 
six months from ne$t month, 
second-half income will be lower, 
but it should still be enough to 
lake the company io a; least 
£Sm pre-tax. Beyond 19S4, how- 
ever, Clyde has us difficulties. 
First, it needs to acquire some 
production to fund UK explora- 
tion before its major interests 
in Wytch Farm and in Balmoral 
generate serious income after 
1987. Secondly, it also needs to 
step up its exploration pro- 
gramme to make the best use 
of the incomef rom these pro- 
duction stakes in the late 80s 

and 1990s. The company is 
aware of the rather sleepy image 
it has in the eyes of Investors 
whop refer exploration groups 
w-ith more active programmes. It 
is also not blind to the fact 
that its production interests in 
the UK make it very attractive 
to any multinational in need of 
production income to pay far 
planned exploration in slakes 
acquired in the North Sea ninth 
round, for example. Clyde is 
busy increasing Us exploration 
activities in France and Den- 
mark, but can it move fast 
enough to stay independent ? 


Tim savertiseAKOt is issued in rannlunro with the requirements of the Council 
of The bust Em lunge. 

Comprehensive 
Financial Services Pic 

(Rrpsicivd in England under llieCntii|Jiinm Acts IWkto Wu7 No tUMMOSl 

Placing by 

Bell, Lawrie, Macgregor & Co 

of 1,014,000 Ordinary Shares of 5p each at 
85p per share 


Aulfo'n- d 

£200,000 


Share Capital 


KsumI jtui now 
being iv.ucil lull) p3hi 

Ordinary Shares of 3p each £ 105.200 


COMPREHENSIVE FINANCIAL 
SERVICES PLC and its -.utaidi>n-m 
are an inii-nuuotul group which 
prmitirt fiiiiinciai »'n icn including 
financial and tax ciUKukanirv, umiraitcv 
broking, trust services and imcunmit 
mitwprrncni. 

Application lu< horn m.idi- lo 
ihf Con nr si *»f Phr Xi.kL Ektlun^p for 
the pram of ps-rnu^-inn tu dm! m 
rhi-Ord/run Shjrt-\ oT 

COMPREHENSIVE FINANCIAL 
SEK\ ICEn PLC ittued and nnw bring 
ivurd in thr I'nliMH Sonin I i* 1 ^ 
Market, ii niin]>biiMw<i ilia! no 
ajiji!icj!t.m h.» been nudt* for ihiso 
M* urlU,^ 1.1 tk- .rlmlihil m ti<.ung. 

A proi<nrt«>:i of ihc -.Inn-* Uing 
!9ih Sr-plenibor, l*W4 


jikiriii i*. av.iil Jili- to I ho public lhrou-h 
iho MctrUrt. Pankulius of 
CUMI’REHF.NMN f. FINANCIAL 
SEK\ ICES PLC iin* ji aiLibh 1 :n iln- 
tiiol L'liliMcti s»nint»< MarlbH 

St rv ico, and iojimv, uT Mii.il [i.irticukir« 
may ho ubtnnml during n-nal hinnr^ 
hours nn am wet-1, dm iS;i:urdji% .uni 
public h-ibil.n-i rtivpid'i up tu .in, I 
inclsuling 5lb Oi'itJk-r, l!<-Slfrnt*i - 

Ri-il, Lawno, SLn-grrgur & C<>. 
ErsUno lluiiM-. '.-i i>ui-n Stioit 
Edinburgh K11J 4 AE 

or ILnik ill SiiotLimi iSmini*-. 

UoparTim-iitt. Rrikkl.Mnvt IIjuv, 

05 Old Brrvul Slu-i. 

LumL.il lie .TJHL 


GOLDFIELDS 

OF SOUTH AFRICA LIMITED 

Chairmans Review 


A combination of internal and external economic forces 
led to a progressive deterioration in the South African 
economy during the past year. Although the static gold 
price in rand terms and higher operating cost and tax 
levels were reflected in the lower earnings of Gold Fields of 
South Africa Limited, the net asset value at 30 June 1984 
was R 3 529 million, an increase of 18% over the previous 
record figure. 

WORLD ECONOMY 

Economic events in the industrialised world have been 
dominated by the stronger than expected growth rate 
which has been registered by the United States economy. 
The United States interest rates remained at a high level in 
real terms, thus attracting strong capita] inflows which 
have had die dual effect of offsetting the adverse balance 
of trade and helping to provide the funds in the capital 
market from which the United States treasury has been 
able to draw to finance the major budgetary deficit As a 
consequence the dollar has continued to strengthen and 
this has facilitated the maintenance of a low rate of 
inflation. Aided by a number of key protectionist 
measures, a wide cross-section of economic activity in the 
United States has benefited. Primary industries, and more 
particularly the mining industry, have continued to feel the 
depressing effect of the strong dollar on domestic prices of 
primary products. In many instances large sections of the 
relevant United States industries have been rendered 
uncompetitive and have had to face crucial decisions as to 
whether they will continue their loss-making operations or 
cease operations either temporarily or permanently. Many 
have opted to continue operations in the hope that the 
dollar will weaken in due course and thus restore their 
competitive position in world markets. Some, such as the 
copper mining industry, have pleaded for protection 
qgaJnst imports from those countries which are capable of 
producing at substantially lower costs. In the remainder of 
the industrialised world, low growth nates have prevailed 
with the exception of Japan which has benefited to a 
greater extent from the strength of the United States 
economy. The net result has been a relatively modest 
world-wide recovery. White the key developing countries 
in South-East Asia have been able to take advantage of the 
present circumstances, those of Central and South 
America and Africa have not been so fortunate. Many 
African countries have had to contend with one of the 
worst drought cycles in living memory. By and large the 
financial problems of the countries in the developing 
wo rid remain serious and loan re-scheduling is critical to 
their future well-being. Some countries continue to have 
serious debt servicing problems and their future outlook 
remains bleak. 


SOUTH AFRICAN ECONOMY 

The South African economy has been under severe 
pressure during the past year. The combined effects of the 
drought, high inflation, the strengthening of the dollar and 
a consequent decline in the dollar price of gold set in 
motion a series of events which inevitably led to a rapid 
decline in the dollar parity of the rand. These events were 
hastened by the failure of the government to acknowledge 
the serious situation which had developed. It had become 
apparent that the relatively restrictive monetary policy of 

the Reserve Bank could not bring about the necessary 
adjustments in the economy and, therefore, a declaration 
by the government ministers concerned on 3 August 1984 
that action was going to be taken from a fiscal point of 
view is to be welcomed The government will have to back 
up its statements by strong actions in order to convince 
the private sector that it is in earnest. A major attack on 
public sector spending is required. 

This will necessitate an urgent assessment of priorities and 
recognition that the burden of adjustment cannot be 
placed on capital programmes alone. Such a short-sighted 
policy would only create fresh problems a year or two 
from now when a lack of infrastructural development 
could become a major bottleneck in the economy. A 
major drive is required to streamline the publicservice as a 
whole and to eliminate inefficiencies. In addition it will be 
necessary to recognise that an efficient public sector 


cannot provide guaranteed employment for those who 
are unable or unwilling to work productively. 

South Africa faces a prolonged and difficult adjustment 
period and it is to be hoped that the government will have 
the political will to take those steps which are necessary to 
create a favourable climate for stable economic growth in 
the future. 

MANPOWER 

The mining industry enjoys good relationships with its 
older traditional associations and trade unions. While 
representatives of the employers and employees do 
disagree from time to time, these disagreements continue 
to be resolved in a responsible manner. Progress towards 
the elimination of discrimination in the industry remains 
slower than one would hope. The sensitivity of this issue 
for certain occupations remains a stumbling block to the 
achievement of a blanket resolution of the problem with 
all the employee bodies. There is, however, scope for 
progress in respect of less sensitive occupations. Where 
the will exists, progress can be made and it is to be hoped 
that the industry will apply its energies more gainfully in 
these areas. 

The National Union of Mineworkers continues to be active 
on mines associated with the Chamber of Mines. It has 
achieved sufficient membership to be recognised in 
respect of certain categories of employment on a limited 
number of mines in the industry and therefore has become- 
a significant factor in the wage setting processes for the 
mining industry. At the end of June the Chamber of Mines 
and the Union failed to reach agreement on a wage 
settlement The industry has traditionally granted wage 
increases to its black employees with effect from 1 July 
each year. As the majority of the black employees were 
not members of the Union it was incumbent upon the 
industry to grant them their wage increase on the normal 
date. As, however, it was not possible to identify who in 
fact were members of the Union, it was decided that the 
most equitable policy was to implement the wage 
increases to all mine employees at the same time. 
Subsequent discussions between the Chamber of Mines 
and the Union at separate Conciliation Boards for the gold 
and coal mines have failed to resolve the dispute. At the 
time of writing the Conciliation Board for the coal mines 
continues in session and the Union has indicated its 
intention to call for strike action on those gold mines 
where it is recognised. 

The increases granted to the black employees on the 
group's mines have been welcomed by the great majority 
of people. Their primary consideration is their own 
economic well-being in an environment where 
employment opportunities are limited. A major feature of 
the mining industry in recent years has been the dramatic 
decline in the turnover of the black labour force which, 
while remaining largely migrant, has come to recognise 
that the mines provide excellent opportunities for 
permanent employment 

GROUP OPERATIONS 

The profit margins of the group's operating gold mines 
were squeezed between a static rand gold price and the 
relentless pressure of inflationary forces on operating 
costs. Net profits were further affected by the additional 
surcharge on gold mining tax which was imposed in the 
Minister of Finance's March 1984 budget Fortunately the 
group's gold mining companies are in a strong financial 
position and, therefore, ail the mines have been able to 
proceed with their essential capital programmes. Most of 
the essential expenditure relates to shaft sinking and 
ventilation programmes which are vital to ensure the long- 
term future of the mines concerned. 5ome lesser priority 
expenditure has been deferred. 

In real terms the prices of most of the base metals in which 
the group is interested, with the notable exception of zinc, 
continued to be under pressure during the year. Since the 
year end there has been a turn-round due largely to the 
decline in the value of the rand against the dollar. In 
addition a modest improvement in the demand for coal on 
export markets commenced before the year end. 


NEW BUSINESS 

The group continues to give top priority to the quest for 
new business opportunities. Our exploration gathered 
momentum during the year and, as a result of a higher 
than expected rate of drilling, expenditure exceeded the 
target level of 10°, b of pre-tax profits. Good progress 
continues to be made with the gold, platinum and coal 
projects which have already been identified and where 
Significant mineral resources have been proved. These 
investigations continue and it remains to be seen whether 
it will be economically possible to turn the individual areas 
lo account 

During the year the group opened an office in Botswana 
and is now actively engaged in exploration in Botswana as 
well as Namibia where it has been active for some years. 
While our major effort is concentrated in the Republic of 
5ourh Africa, we will continue to seek opportunities in 
Southern Africa generally. 

In addition consideration is being given to the acquisition 
of existing businesses. Towards the year end negotiations 
with the major shareholder in The Clydesdale (Transvaal) 
Collieries Limited led to an agreement in terms of which 
the group acquired the controlling shareholding with 
effect from 1 July 1984. Subsequent to the year end the 
same offer was made to all other shareholders and as a 
result the group now holds 90% of the issued capital of the 
company. Clydesdale has Ihree important coal interests, 
viz. Coalbrook Colliery', which supplies coal to Escom; the 
New Clydesdale Colliery, which supplies high-grade coal 
to the local market; and a 50% interest in the large Matla 
Colliery which currently supplies coal to Escom and has an 
important potential export capability. The group has 
assumed administrative control of the Clydesdale 
company and, through it, the Coalbrook and New 
Clydesdale collieries with effect from July 1984. The 
possibility of rationalizing -the group's coal mining 
operations is being actively pursued and it is hoped that it 
will be possible to reach a conclusion in ihis regard in the 
near future. 

OUTLOOK 

The outlook for the South African economy is difficult to 
predict at this juncture. As I have already mentioned, the 
critical unknown at this stage is the extent to which the 
government has the political will to come to grips firmly 
and resolutely with the imbalances in the economy. While 
the mining industry is benefiting in the short term from the 
significantly lower rand parity, I remain deeply concerned 
about the inflationary impact of many . aspects of 
government economic policy. If the government does 
pursue the right combination of economic policies, it 
could well have nn adverse effect on the mining industry in 
the short term but there can be no doubt that it will benefit 
the industry substantially in the longer term. 

The group's results for the year will be affected both by the 
behaviour of the gold price in rand terms and the increase 
in earnings which should arise from the investment in 
Clydesdale. From the point of view of the ordinary 
shareholders, these tatter earnings will be offset by the 
dividend which will be payable on the preference shares 
which were -issued in respect of the acquisition of 
Clydesdale. 

Provided there are no unforeseen circumstances, a gold 
price of R16 000 per kilogram should lead to a 
maintenance of the earnings for ordinary shareholders. 
Although the average gold price for the first two months of 
the group's new financial year has been slightly in excess of 
R17 000 per kilogram, it is too early to assess the outcome 
for the year. The high interest rates which continue to 
prevail in the United States and the general demand for 
gold do not encourage the view that there will be any 
major upturn in the dollar price of gold during the balance 
of the year. On the other hand the rand parity will depend 
upon, inter alia, monetary and fiscal policy, the demand for 
South African exports and, above all else, the 
unpredictable weather conditions which will determine 
the fare of South Africa's Ley agricultural sector. 

ROBIN A. PLUMBRIDGE 
Chairman 

7 September 1984 
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Residential Property 


Carillon (Zourf 

E A L I N G W-5 



LAST FEW 1 bedroomed sderi residences in 

a superb courtyard setting off the Broadway. 
Ealing W5 

Owners in this hk^ily -acclaimed development 
enjoy the membership of the adjacent Squash 
and Health Club and other facilities, plus 
minimal service charges. 

For an appointment to view the few 
remaining apartments, telephone Andrew 
Wainwn^it on 01-579 066L0790. 

Open 7 days a week 1 lam-6pm_ 
Prices around £45.450 


/ *7 


HOMES DEVELOPMENT 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Aosnmsnts in Mentraux on Lakq Ganova. Also available in famous moun- 
tain resort: Villara. Verbior, Las Oiabtarats. Chateau d'Oax near Gstaad 
and Los Fro nos in Leysin. Chalets available. Excellent opportunities lor 
foraignera. Pricos horn SwFi-123.000. Liberal mortgages at 6 I >% inreroat. 

CLOSE PLAN SA. Av. Mon-Repos 24, Ch- 1006 Lausanne. Switzerland 
Tel: (21) 2Z.36.12 - Tatax: 25185 MELfS CM 
The Terraces of Geneva Goff & Country Club — Lovely Town Houses 
available at attractive prices VISIT PROPERTIES— NO OBLIGATION 


MONTREUX 
NEW DEVELOPMENT 
Top quality Flats (or sale to 
foreigners. View over Lake Geneve 
Quiet central location. Financing 
at 8.5%. Contact owner direct: 
JB IMMOBILIER SA 
Rue do Bourg 17 
Lausanne. Switzerland 
Tel: 021/20 91 07 
Telex: 244S3 BAIL CH 


Rentals 



9 Heath Street 
London NW3 
Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SWl 
Telephone: 01-589 2133 
Telex: 25480 EQUES G 


F. W. GAP* (Maaaveacet strWcmtl LTD; 

require pruperdn In Central. South and 

West London areas for watting appli- 
cants. 01-589 3674. 

KAHTINI Graham LIMITED always has 

an excellent selection or property avail- 

able far letting. 18. Montpelier Mews, 
London. SW7. 01-584 JZHS. 

HENRY AND JAMES. Contact us now on 
01-235 8861 far the best selection of 
furnished flats and houses to rent In 
KMplits bridge. Berpravta and Chelsea. 
OWNS FOftCST A L LONDON SUBURBS 
30 mins City. Quality homes from £75 

8?^02°i9i- Dur *"“ R "“ SB * cU, “ ta - 
WE HAVE. MANY years experience In 
lettlngimanaalng first-class properties. 
Please phone now Birch & Co. 01-459 
8502. 

LEADING RENTAL SPECIALISTS In West 
and S.W. London care totally for your 
1^-. Lyham Management; 01-736 

TO Lcr^ — f.OOt Cats and houses, central 
London. 01-743 6876. 

THE FINtSr VIEW IN LONDON Laron 

house on river faelno Greenwich. To 
min. City. Garden. Boating. £390fwfc. 
Unfarn. 01-987 4222. 

MEREDITH & CO. 39 Thurioe SL. Lon. 
don, SW7. requires quality properties in 
good central areas. 01-SB9 3443. 


SOAMES 

AND COMPANY 
01-1S1 0077 

Richmond HUI, superb 18th century 
listed house, overlooking river. Exoul- 
slteiv rundsiveo wltn aimques. 3 ree.. 
S bods- 3 baths, en- suite, Irttebeoi 
breakfast all machines, garden. Co. 
let £500 pw. 

Kensington Court. WB. spacious 1st 
floor flat, rec. 6 dining. 3 dble. beds., 
1 single. 2 baths. & shower, sag. 
cloak. IdL. all machines, balcony. 
Long Co. let £350 pw. 


FLATS, HOUSES, STUDIOS 

To Let — Most London areas 
From £80-£5,000 pw. 

See Oracle P360 
PROPERTY CENTRE 
(KENSINGTON) 

01-370 7815 (9am-7pm) 


THE SPECIALIST FOR 
N.W. LONDON 

Intamotionai comoamaa re la cate 
their executives NOW. So prime 
rentals can be achieved NOW. We 
need fusuiy furnished properties 
NOW and m return you will have 
BONA FIDE TENANTS AND A 
MAXIMUM RENTAL NOW 
WELLINGTON REAL ESTATE 
TEL: 01-328 3333 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 
Phillips Key & Lewis 
01-839 2245 

Telex: 27944 RESIDE G 


LANDLORDS 

Free quick, efficient letting 
service short & long leu 
See Oracle P360. 

PROPERTY CENTRE 
(KENSINGTON) 
01-370 7815 (9am-7pm) 


FURNISHED 

LETTINGS 

Qualify London flats and houses to 
let constantly in demend from imar- 
national companies and embassies. 
Contact the a* pent: 

ANSCOMSE & RINGLAND 
Tel: 01-722 7101 


Motor Cars 


TAX FREE CARS 


HONDA 

RIGHT-HAND DRIVE 
ACCORD - PRELUDE 
CIVIC - SHUTTLE 


RENKEL LTD 
184 NORTH GOWER 
STREET 
LONDON NW1 


★ 

(WICK DELIVERIES • 

[ SENSATIONAL SAVINGS 
l SHIPMENTS WORLDWIDE/ 

★ 


BENZ 

LEFT/ RIGHT-HAND 
DRIVE 

ALL MODELS 


Telephone: 
01-387 3713 
Telex: 
21994 AUTOS G 



"‘Scar’ 


-ts- 


f Our price adudn tax-free rec a t mm i. air Udurt and Wry non. 
WHl car nr and VAT. XI pa un tvfc and ispomhaa dacummn 

nmdtnd.|gMlarluivMiWiMlliUtMlliBadinlM.M 

. vou do not nob la airport a saw car canon u» tar a quonuon on a 

dnconmcrl UK “ 
wiWMd •ancla. 


PHONE^H3978 350909 

or Telex 61624 lor a free brochure. 


Geyfords 


500 SEL 82 Chmpgne fsh £21.950 


190E B rug. roiai spec 
350 SL 60 Chjmpjgno 
380 SL V Silver 
280 SE V ran, ratal spec 
280 SL 83. 11.000 milos 
280 GE B req. lull spec 
240 TD 84 Ivry. 2.000 mis £11.950 
BMW 330i 83. hi spot. £8.950 
380 SE Y ro 0 £15.950 

Wo invite your enquiries tar new 
home £ riDorr sjles 
197/199 Tooting High St 
Tel: Sales & Service 
01-767 1422 
Telex: London 945978 


For Mercedes- Benz 



STAFFORDSHIRE LEASING 

WHILE 5TOCK8 LAST ! 

Pr. Wto 

£27.27 
£31.5» 
£32.85 
£33.48 
£34.24 
£35 75 
£35.75 
£42.42 

£30 75 

£25.15 

Examples quoted arc based on a 4-veor 
nertoa. 2 and 5 -vcar leases, lease 
„ norehasc and contract hire 
Any make or model supplied to the 
pwehaso and contract hire available 
Open 9 to 0 Moo-Frl, 9 to 1230 Sal 
115 ARMITAGE ROAD 
RUGELEY, STAFFS 

RUGELEY (08894) 79693 


MAESTAO I.3L 
ORION 1.3GL 
ROVER 21 IS 
CAVALIER 1.6L 4 DR 
MONTtOO 1.6L 
SIERRA 1.5L S DR 

MANTA 2.01 GTE 

CAPRI 2.8 INJ 
ESCORT 1 300 35 VAN 


CAES. VA5K, COMPUTERS. 

rfANT f&QUI&KY. f 
A LEASING PACKAGE TO 
SUlTIHESMAltER 

COMPANY. 

fulk^Jleasng 

517 Shirlmd Mein, tendon W9. (H-969 9615 


IN CHELSEA 

58 Old Church Street 
Kings Road, London, SW3 
01-351 0955 
TAYLOR k CBAWLEV LTD 


tor low M/ioao* Mercedes Bene. 
■JU9 mi. 


HUGE DISCOUNTS on most new Citroen. 
New Citroen required. E. S. Motor* 
tAsbfgrd), 07842 55429142212. 


0 Sales 01-236 3745 
Service 4 Parts 01-928 5678 

A rrernHi o( T>t He* Hand Croup af Ca m^irprc 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING INDIVI- 
DUAL LEASE . . . HP - . . 
CONTRACT HIRE ... OR EVBV 
CASH! 

Ring CHRIS PERHETT 01-346 6687 
BALLARDS OF FINCHLEY 

Comprehensive Service A 
Peru facilities 


MGRCCDCS SOO SL 53. Sllnriblue. 

air con. 17.000 mis.. FSH. CZ3.99S 
MnCEDD SOO sa X Reg. Anthra- 
cite metal il c/orev <dour, ABS. e» 
■ fgS f ;..P ulle canbol. FSH. £18395 
MerCBPeS 350 SL V Reg. Indiane 
red metallic i beige che ck, •(windows, 
allays. HWW. 29.000 mis, FSH. 

S1L4W 

P'CRSCHE 928 Y Rob. Stiver blue, 
metallic, electric sunroof, auto, fall 
sgoe. 14.000 miles. 1 owner. FSH 

PORSCHE 928 Ante- Zinc ™SnS 
Berber Interior, electric sunroof. FSH 

PORSCHE 928 Ante V Reg. 

blue metal lie lb leek & w trite- check. 
_FSH. £10.995 

FORSCHE 924 Lax 14 model. Pewter 

metallic (brown Interior, sports teals. 

electric boot/roof tilt. 4.800 miles, 
as new FSH. £12.495 


fifiadvn Lod ge 

The'scinewher^lor anyone 
who's ‘soma^ing in the city’. 


Mariya Lodge is a brand 
new complex cf luxury studio 
apartments, perfectly located 
on the fringe of the city, 
within easy 


au&STE surai 

MAHty?3LC2S£ 

TEWSHiUSiaT! 0 «— J \ txfe 
raETDlVS^, • “ 1 
ST.KATCTGS 
oacst x 


la fact, we’ve included 
everything right down to the 
solid brass door furniture 
and coved ceilings. 

Sc if you 



walking 
distance of 

the Tower 
of London 
and dose to 
the Under- 
ground at 
Aldgate. 

Develop- pi Wjgji gsB 

edtothe 
very highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modem 
convenience;, including 
carpeting throughout, fully 

fitted kitchen, gas central 
heating, double glazing, 
fitted wardrobes and an 
entrance phone 


work in the 
City and 
want the 
perfect 
pied-a- 
terre, either 
for yourself 
or your 
company, 
speak ro 
Doug Soden on 01—481 1782. 
Prices from 149,995. 

Marlyn Lodge, 

80/92 Mansell Sl, / X 

London El. 5 > 

\ UNITS/ 

\ 


WELCOME HOME : 


SWITZERLAND 

FURNISHED CONDOMINIUMS 
FOR SALE 

Between Savognin and Sc. 
Moritz m singularly beautiful, 
terraced vacation village with 
southern exposure. 

S'JN BIVIO AG 
Bollcrivematte 12, CH-6C06 
Lucerne. Switzerland 
Telex: 72245 CHSILTX 


HYDE PARK GARDENS— 4qh 5 3th Floor 
maisonette ovuriooking Urk. 6 rooms. 
2 bj eh rooms, kitchen, CH, CHW. lift, 
porter. 63 yr. lease. £270.000. Tele- 
pnone Owner: 01-589 5220. 


RESIDENTIAL PROPERTY RATE 
£25 PER SINGLE COLUMN 
CENTIMETRE 

(min. 3 centimetres) 
or £7.50 per lino (min. 3 lines) 


Holidays and Travel 


Flights 


no* ms w rezE r la n d 


Falcon offers the definitive flight service to 
GENEVA end ZURICH from as lirde as 


GENEVA and ZURICH RETURN 


i59 


Flights also available to BASLE and BERNE 
Departures Iram GATW 1 CK end MANCHESTER 
Telephone our reservations lor further details: ACCESS A 

ISO CAMPDCT HILL ROAD BAB CLA Y CAR O 

LONDON W 8 01-221 0088 ASTA ATOL 1337BC 



THE RELIABLE : 
SWISS SPECIALIST 


BUSINESS TRAVEL SPECIALIST 
OF Budget- saving compotrtiva (area 

* Fully licensed city agents 

* 24-hour saven-day-a-week service 
$ Delivery service 

* Visa, hcaith end passport 
advisory service 

* Full coverage o( travel facilities 
worldwide 

* Account facilities available 


XOi-LS-ROTCC Stiver Spirit BA. tee 
green meca lie. tan Interior, mapms- 
cent car with FSH. £35395 


"ANMnoy™ « dr an to 53 . Metal- 

Hc a^d altovs. cappings, panaaoni: 

stereo, CE radio, supertover 86 . real 

"***■ £12.993 

USUAI -»{«*•*«« A Pr C'LITIES 

WOODBRIDGE OF 

BIRMINGHAM 

TUl 021-449 4227 


CONTRACT HIRE 

Fiesta 1100L £14131 

Escort 1.3L 5 Door £159.72 

Orton 1300L £161.23 

T300L. £16734 

Cavalier 1 ,6L Hatchback £181 .56 

Montego 1600L £188.43 

Sierra 1.6L S Door £189.19 

Astra 1300L Van £12535 

The above rentals relate to a 3 year, 
60.000 mile. Fully Maintained 
Contract 

We 00 a raw a nationwide service 
Far written quotations on any 
vehicles or contract, please contact: 

MOTOR CONTRACTS LTD 
Birmingham Road. Lichfield 
Staffordshire WS14 9QZ 
Tel: Lichfield (05432) 55208 


Registration Numbers 


VOLVO 


IMMELI1AIE UtLIVfcHT ON 
MOST N»0ELS 
Contact Jeremy Hutton 
01-286 6151 
St John’s Wood 

Lex Brookland 


NEW CARS 

TOP DISCOUNTS 

Without Imparting 
Immediate Delivery 
all makes and models 
Leasing • HP et tow rates 
INTERFVEET LTD 
Tel: 01-602 4922 
(Open Sal 10 am - 1 pm) 


TOP DISCOUNTS 
FAST DELIVERY 

Ford. Leyland. Vauxhell. VW. Audi. 
Renautt. Volvo. Not imported. Don't 
buy WrthOut ringing us: 

01-863 0733 

Excellent imanco rates available 
CAR SCAN LTD 


HUNNEX LTD (CNDA) 

£695 

tm 

m 


724 ACE 
B727 AD 
7943 AP 
ART 73 
flTD 1 
4444 CD 
CG S4M 
75 COW 
tea dan 
SO DOG 
545 EVE 
7 FGO 
80 HOT 
1 JAA 
JEJ 6 
6 JHO 
3319 JN 
97 JOE 
1 JOP 
JP 9480 
JR OIL 
JWK 1 
1 KOW 
35 KP 
2724 KV 


£495 

£325 

£350 

£995 

£2.395 

£895 

£795 

£595 

£795 
£1.295 
£S50 
£550 
£995 
£3.495 
£1 .495 
£550 
£295 
£1.295 

£5.250 

£795 

£4,500 

£2.489 

£1.495 

£1.150 

£293 


1 LAR 
59 

LS 7268 
MGH 3 
MHC 85 
39MMM 
486 MW 
DO 13 
597 PE 
2PFC 
419 PC 
31 PK 
POT 36 
£0 R 
RE 4548 
REG SO 

RF VIP 

RG 42 
ROY 096 
SG 99 
SKJ 1 
9784 TR 
XM5 7 
YVJ 1 


£1 .495 
C7S0 
£1.495 
£550 
£S95 
£560 
£2.750 
£425 
£995 
1550 
£1 .405 
£695 
£2.496 
£795 
£1.795 
£895 
£2.495 
£795 
£2.195 
£2.995 
£350 
£550 
£1.495 


0329 42835 


ST. PAUL TRAVEL 

L I Old Che 
St. Paul's 
London E< 

Tel: 01-231 

KVuaiA 


Change Court 
■ul'B unatli 

It EC4BEA 
-236 M12 



ivuxift Or MaVI-aiK — IW momi- 

nentol low cost travel. Guaranteed saving 

on scheduled flights, hotel*, car hire. 
Specialists late bookings and multi- 
destl nation travel. Contact; TrnveUIr of 
Mayfair. Tel: 01-7S0 1566. 131-409 
1042. Telex: 892834. ActessJVba. 


ROUND Over 50N ratfectiias la 1st 

THE WORLD ctes ea 1st dn aitfawt 
The Bed Oty J2»or*o prtemaf H| 
BnaHtaet large Samp m CM 6 
^ , EcaowBS. 

, Special Malnfes- 
Hatoredawortfl wiia 

t&siita to.isi nssa 
CM £1248 Ecoaoaty CITS 

0LUMBUS 



|Ca8 to wl 

7 

85UaCw*LCX™ 
(snssansLWtoHWis 


HOLIDAYS AND TRAVEL ADV EfttlS INfa 
APPEARS EVERY 
WEDNESDAY AND SATURDAY 


Personal 


A FEW DAYS IN GUERNSEY COULD 
GIVE YOUR BUSINESS A BREAK 

In today's business world there are limes when you need to get 
away from It ail. to think and to talk to your colleagues in private. 
Just an hour from London, in civilised Guernsey, you can have an 
hiicorlc manor bouse all lo yourself, and the seclusion of 20 acres 
of peaceful parkland. You can also have the comforts of a famous 
grand hotel, the delights ol VAT-free shopping, and the excellence 
of Guernsey's celebrated restaurants. The cost? Probably e greet 
deal less than being crowded in London — even with the air fare. 
Write or cell lor details: 

njl Channel Island Seminan, Government House, 

St. Peter Port, Guernsey, CJ. 

Tel: 0481 3SS71. Telex: 4191144 



Company Notices 


Gold Fields 

Notice to Holders of 
Ordinary Share Warrants to Bearer 

Final Dividend 

Subject to approval ofche proposed final dividend of !6p per share at 
die Annual General Meeting to be held at the Hotel Inter-Continental. 

1 Hamilton Place. London, W.I.oaThursday, 8 November 1984 at 
lL30a.nL, the dividend will be paid on 19 November 1984. orat die expiration 
ot'iixdardays 2 &erlodgemeaccheno£ whichever is the iarer, to holders of 
Coupon No. 137 detached from Ordinary Share Warrants to Bearer. 

Payment will be made:- 
in London at: 

Midland Bank pic. Stock Exchange Services Department, 

Mariner House, Pepys Soeer, London, EON 4DA. 

in Paris ac 

LiovdsBank International (France) L haired, 

43 Boulevard dcs Capucincs, 

75061 Paris, Cedes 02. 
in Zurich at; 

Union Bank of Swiraerhnd, 

45 Bahnhofitrasse, 8021 Zurich. 1 

Ccm^kktedGoldFkidsPLC 

49 Moorgate. London, EC2R 6BQ 


Wanted 


WANTED: OCtf and new commercial vehicle 
starters, alternators, fad pumps, lit. 
i ectors. tur bee harpers anti air Orak 
Contact: Merryn Bean. 


(0922] 39811 


MOTOR CAR ADVERTISING 
APPEARS EYERY 
WEDNESDAY & SATURDAY 


CLASSIFIES ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contract and Tenders 
Book Publishers 

Premium positions available 
(minimum size 30 coloamn ems) 

£6.00 per single column cm extra 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Per 

Single 

line 

column cm 

Minimum 

Minimum 

3 linea 

3 eras 

9,50 

33.00 

7.50 

25.00 

10.00 

34^0 

9.50 

33.00 

7.50 

25.00 

7-50 

25.00 

7.50 

25.00 

9.50 

33.00 

— 

net 16.00 
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BIDS AND DEALS 


Taddale approached about 
Prince of Wales Hotels 


BY ALEXANDER NICOU. 

prince of Wales Hotels, the 
provincial hotel chain in which 
Taddale Investments acquired a 
controlling interest through a 
bid earlier this year, has received 
an approach which may produce 
another offer (or the company. 

The hotel group's shares rose 
20p yesterday to 120p, valuing 
the company at £14.5m. Mr 
Michael Carlton, Taddale deputy 
chairman arid a director of 
Prince of Wales, could give no 
details of the identity of the 
potential bidder or of any talks 
now in progress. 

A decision by Taddale to sell 
the (hotel chain woald be surpris- 
ing, not only because of the brief 
period ifor which it has heid Its 
majority stake but also because 
the acquisition was port of a 
move to give Taddale a dear 
identity. 

A year ago. the Stock Ex- 
change turned down Taddale 's 
application for a listing because 


it had no identifiable business 
which had been carried on for 
five years. Taddale. chaired by 
former British Steel chairman 
Sir Monty Fln&iston, is a hold- 
ing company specialising in 
fostering the growth of small 
industrial companies. 

Among its subsidiaries are 
PH Industrials, a joinery manu- 
facturer and supplier of shop 
and hotel fittings, and Branoo, 

an oilfield services supplier and 
construction equipment maker. 
It bolds a 28 per cent stake in 
Edmond Holdings, a house- 
builder in Northern England 
and the Midlands. 

Some of its other interests 
have been Gold this year, includ- 
ing holdings in Munton 
Brothers, a textile company, 
and Emray, a financial services 
and vehicle distribution group. 
Meanwhile. Bran on has been 
reorganised and minority share- 
holders of PH Industrials were 
bought out 


Taddale has 60 per «nt of 
Prince of Wales, and Quality 
Inns of the UA has an U per 
cent holding with an option to 
buy a' further 3 per cent from 
Taddale. 

' Taddale owns 20 per cent and 
Quality Inns 80 per cent of a 
company formed to ma n ag e 
Prince of Wales properties and 
to develop a bigger hotel chain 
with the Quality name. 

Quality Inns is a fast-growing 
Chain with over -.600 hotels — 
either owned, managed or fran- 
chised — mostly in the U.5. The 
17 premises in the Prince of 
Wales group -were the first: to 
come under Quality's manage- 
ment in the UK 

Among its hotels are the 
Imperial Hotel In Blackpool, 
the Beech Hill Hotel at Winder- 
mere and the Cairn Hotel In 
Harrogate, In 1885, pre-tax pro 
fits rose from £383,000 to 
£734,000 on turnover of £l2J29m 
against £11.63m. 


BOC sale to Canadian partner 


BY CHARLES BATCHELOR 

BOC GROUP, the industrial gases 
and health care group, is to sell 
its 49 per cent stake in the 
BOC-Nowsco group of companies 
to its Canadian partner, Nowseo 

Well Service for C$32.5m 

(£19.8m). 

BOC-Nowsco is a group of 
companies which provides 
services to the oil industry In 
12 countries. It supplies liquid 
nitrogen to stimulate Increased 
production from oil fields, to 
clean pipelines of oil fumes and 
to detect leaks in pipelines. 


BOC said the companies had 
been profitable since the joint 
venture was established in 1973. 
It refused to give any financial 
details but described its contri- 
bution to profits as healthy but 
not substantial. 

The decision to sell was taken 
as BOC prefers majority hold- 
ings in associated companies and 
becauace BOC-Noswco is not one 
of me core activities on which 
BOC is concentrating. The sale 
is due to be completed on 
September 26. 


Nowseo Well Service is 62 per 
cent owned by Big Three Indus- 
tries of Houston, Texas, a gas 
and oil group. The remaining 
Nowseo Shares are traded on the 
Calgary Stock Exchange. • 
Other recent disposals by BOC 
include its Danish carbon 
dioxide and dry Ice supplier, 
Xolsyre og Torisfabriken 
(Union); its 10 per cent stake in 
Oxford Instruments, the elec- 
tronic instrument group; and 
BOC Magnets, Its magnets 
business. 


LIT expands into securities 


BY ALEXANDER NICOLL 

London Investment Trust, a 
bolding company centred on 
commodity clearing and broker- 
ing as well as financial services, 
is expanding into securities 
markets through the purchase 
of Rial cor, a clearing member of 
the Chicago Board Options 
Exchange. 

LIT is paying about U-S.Sl.25m 
(£lm) initially, plus a maximum 
of S2.15m (£lBm) depending on 
profit levels in 1986 and 1987. 
Up to 20 per cent of the total 
consideration may be paid in LIT 
shares. 


Rial cor, whose three current 
owners will remain senior execu- 
tives, currently provides clearing 
services to CBOE market-making 
members. But under LTFb 
ownership, it will expand into 
retail options brokerage in the 
U.S. and also into the broader 
field of stockbroking. 

Rialcor will complement 
another LIT subsidiary. Sbatkin 
Trading, a clearer and broker 
on the major Chicago futures 
exchanges. LIT also wons E. 
Bailey, a London commodities 
broker, as well as Centrespur, 


a UK financial consultancy 
specialising in the film industry. 

Mr John Arthur, LIT chair- 
man, said the group , is also con- 
sidering expansion Into the UK 
securities market, but that prices 
for stockbrokers and other insti- 
tutions are currently too high 
amid the turmoil caused by 
rtiangaa in Stock Exchange 
practices. 

Mr Arthur said LIT plans 
shortly to dispose of its entire 
property portfolio, which has a 
value of around £600,000, against 
net assets of £15.6m. 


Order level hits Stag Furniture 


AFTER a good start to the year 
trading conditions for Stag 
Furniture Holdings deteriorated 
from April onwards and, as fore- 
warned at the AGM, influenced 
profitability. 

Orders during the second 
quarter were Insufficient to keep 
the group working to a satisfac- 
tory level of output and profits 
before tax for the six months to 
June 29 1984 plunged from 
£LMm to £361.000. 

Mr P. V. Radford, the chair- 
man. says Yatton Distributors, 
consisting of the integrated 
businesses of Avalon and 
Meredew, has been a continuing 
source of concern. 

A leading firm of management 


consultants was. employed to 
make an in-depth study of the 
company and after “ careful 
consideration n of their report it 
was decided that it was no longer 
possible to continue carrying the 
costs of the subsidiary’s excess 
manufacturing capacity. 

The Avalon factory, therefore, 
is expected to be closed by the 
year-end with the loss of some 
370 jobs. 

Trading conditions for the 
group remain competitive but 
the short-term problems are in 
the process of being solved. 

The group's financial and other 
resources are “ more than 
adeauate” for the task and Mr 
Radford remains confident 


Sales for the first sir months 
edged ahead from £ 18.96m to 
£19.57m. The net interim divi- 
dend is held at L75p. uncovered 
by stated earnings of lp CB.6p). 

At the May annual meeting the 
chairman said that since the 
Budget business had been 
** unexpectedly M fiat. He told 
shareholders that while the 
medium-term prospects for the 
group remained good, disappoint- 
ing demand was influencing 
profitability In the second 
quarter. 

Hr P. N. Clancy resigned as 
managing director and left the 
company ' in June. Mr Radford 
assumed the position along with 
his responsibilities as chairman. 


Two more joining USM’s ranks 


The ranks of the Unlisted 
Securities Market are being in- 
creased by the addition of Trade 
Promotion Services, an organiser 
of trade fairs in the UK, and 
Comprehensive Financial Ser- 
vices, a financial planning 
consultancy. 

Comprehensive • Financial 
(CFS), since Its foundation m 
1971, has built up a financial 
planning consultancy for wealthy 
individuals and companies re- 
quiring advice on tax pluming, 
trusts and settlements, portfolio 
management and insurance. 

Some of these clients will now 
have the opportunity to invest 
in CFS which is coming to the 
USM by way of a placing of just 
over lm shares at 85p each, 
giving a market capitalisation of 
£2.77m. 

Lazard Brothers and an Inch- 
cape subsidiary founded the 
company but four years later 
Mr Oliver Stanley and Cokn 
Kinloch, now chief executive and 
managing director respectively, 
successfully arranged a manage- 
ment buy-out. 


They have gradually broadened 
the services offered to clients in 
three main areas, consultancy, 
investment and trusts. They 
have a number of overseas sub- 
sidiaries and have built up a 
sizeable overseas clientele. 

The company has shown & 
steady increase in turnover, pre- 
tax profits and earnings per mare 
in the last five years. For the 
current year to December, the 
directors forecast a rise in pre- 
tax profits from £189,000 to 
£250,000. At the placing price 
the shares fell on a prospective 
p/e ol 14.9 and a yield of 3.36 
per cent 

The issue will raise £109,800 
for the company and will be. 
used in part to establish a sew 
office in Geneva. 

Bell, Lawrie, Macgregor are 
brokers to the issue and dealings 
are expected to begin on Tues- 
day, September 25. 

Trade Promotion Services 
(TPS) is placing 2.72m shares 
through stockbrokers Margetts 
and Addenbrooke at 75p each. 
The placing represents 48 per 


cent of the total- equity and 
capitalises the group at £*L28m. 
TPS is is suing 670,000 new shares 
to raise £378,000 after expenses. 

The largest shareholder, the 
British Jewellery and Giftware 
Federation, is selling 973,800 
shares worth £731,850. This 
reduces its stake, in TPS from 
49 per cent to 26 per cent Other 
shareholders will be raising 
£807.890 gross. 

TPS forecasts .that taxable 
profits will rise by 28 per cent 
to £690,000 in the year to next 
April and a : S.15p net dividend. 
The prospective multiple is 1L9, 
assuming a 45 per cent tax 
charge, while the gross dividend 
yield is 6 per cent. 

Group profits have fluctuated 
in recent years chiefly because 
of losses from the small exhibi- 
tion stand construction division, 
which has been rationalised and 
is expected to become profitable 
shortly. • ... . , 

The International Spring Fair 
In Birmingham, . which Is -spon- 
sored and organised by TPS, pro- 
vides the biggest single. -source 
of revenue. 


Astra Ind. holders reject 
executive share scheme 


SHAREHOLDERS of Astra 
Industrial Group, a loss-making 
West Midlands company with 
interests in engineering, pro- 
perty and snooker clubs, have 
approved proposals to restruc- 
ture the group but rejected an 
executive share option scheme. 

Votes on a series of proposals, 
including a capital reorganisa- 
tion, rights Issue and the sale 
of a scrap reprocessing business, 
were taken at an extraordinary 
general meeting in Sutton Cold- 
field on Monday. 

The meeting was originally 
told that the share option scheme 
for senior executives was 
approved along with ail the 
other motions. But it was As- 
covered yesterday that 2.15m 
votes against the scheme had 
been correctly lodged but bad 
escaped the count 

As a result of the new count 
the scheme was defeated by 


55&30Z votes, with 5.21m against 
and 4.65m for the proposal. 

The mixup occurred because, 
proxy votes lodged after business 
hours on Friday evening -with 
the registrars. Hill Samuel Regis- 
trars. were overlooked when the 
proxies were gathered to be 
taken from London to Sutton 
Coldfield for the EGM. They 
were discovered later and added 
to the count yesterday. 

The reversal does not affect 
the passage of other proposals. 
Astra has been making, heavy 
losses, and won the support of 
its bankers. Midland Bank, for 
the restructuring package involv- 
ing the scaling down of -its busi- 
ness and a two-for-flve rights 
issue raising £123 m. 

The reorganisation is being 
overseen by Mr Peter Cellar, 
who became chairman of Astra 
last March. He is also chairman 
of Charles Baynes, a Blackburn- 
based hacksaw blade maker. 


G. T. Jap an 

Pre-tax revenue at fha 6T 
japan Investment Trust moved 
ahead from £563.000 to £845,000 
for the year to the «hd of June 
. 3984 Income bum' investments 
amounted- to Sl. gBm . against 
£L1Tbl 

Tax came to £438,000 
(£294,000), and diluted earnings 
per Share were Shown « coming . 
through ahead from l.Uto to 
1.56p. The net interim dividend 
has been effectively raised from 
0.7p to lp, making « total tk 
l.4p (adjusted: Up) after allow- 
ing for last year's wje-for-four 
scrip. 

Net . asset value , came to 144& 
(108p adjusted) assuming full 
conversion of loan stock. 


FULCRUM 

INVESTMENT TRUST 
PXX. 

Net asset came ( un au d i te d) . 
as at 3lst Aueust tSS& 

Income Shares: 42,30p 
Capital Shares; ■ 5J22p 


.If haUn-' mi* wa.-jiltr, nt t_ 
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Hopes of large EEC 
grain sales to 
Soviet bloc. Page 34 


WALL STREET 

GNP data 
provide a 
distraction 

THE SCHEDULED ftnnnnrKympmt to- 
morrow of the Commerce Department's 
first, or “flash," estimate of third-quarter 
growth in gross national product pro- 
vided a focus of attention in Wall Street 
financial markets yesterday, writes 
Michael Morgan in New York. 

However, the credit markets opened 
subdued in the run-up to the announce- 
ment, later in the day, of details of the 
Treasury's end of quarter borrowing 
package. 

In the event, the Treasury postponed 
auctions of seven-year notes and 20-year 
bonds that would normally be held next 
week, due to congressional inaction on 
legislation to raise the debt limi t. 

The stock markets turned lower with 
declines in technology issues pulling the 
broader market lower. By the close, the 
Dow Jones industrial average was at its 
lowest of the session, down 10.82 at 
1,226.29. 

A pick-up in trading volume to 108m 
shares, from the previous day’s 89m, 
was helped by some heavy institutional 
trading programmes, particularly in util- 
ity issues. 

Treasury coupon issues were mixed 
on the back of a federal funds rate 


which eased back from an opening 11% 
per cent to ll%s per cent at which rate 
the Fed again added temporary liquidity 
with an overnight system repurchase ar- 
rangement The Fed also announced 
purchases of $400m of bills on customer 
account when the funds rate was later 
trading at 11%* per cent 

But late in the session, prices of Trea- 
sury notes and bonds picked up follow- 
ing a news service report quoting an un- 
named federal reserve official as saying 
the Fed would like to see the federal 
funds rate fail below 11 per cent The re- 
port was later dismissed by a spokes- 
man who said that the Fed did not com- 
ment on current monetary policy. 

Prices of Treasury notes were be- 
tween and %i higher while at the long 
end, bond prices were up to “/w higher. 
The key long bond, the 12K per cent of 
2014, added *hz to 102*/n. 

At the short end, Treasury bill rates 
edged higher from the levels set at Mon- 
day's regular auction. The three and six- 
month bills each added one basis point 
to yield 10.32 and 10.39 respectively. 

In the stock markets, Burroughs - de- 
layed at the opening because of an order 
imbalance - later shed S2 7 /i to $53 3 /< amid 
investor concern about the magnetic me- 
dia coating used on its disc drives. 

On Monday, Control Data, which uses 
the magnetic media made by Burroughs' 
Memorex division, said it had halted 
shipments of its disc drives because of 
technical problems, which render the 
units unusable. Control Data fell SI to 
525% in heavy trading. 

Elsewhere in the sector. Motorola 
gave up $2% to 540*4 after an analyst re- 
moved the stock from his recommended 
list, reflecting concern that semiconduc- 
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STOCK MARKET MHCSS 


NEW YORK 

Sept 18 

Previous 

Year ego 

) DJ Industrials 

1226.28 

1237.06 

1,225.71 

DJ Transport 

521.37 

525.02 

57273 

DJ Utilities 

133.16 

132.75 

131.89 

S&P Composite 

167.65 

168.87 

16654 

LONDON 

Sept 18 

Previous 

Year ago 

FT IndOrd 

6580 

859.0 

7052 

FT-SE100 

1,109.9 

1,110.5 

949.0 

FT-A AB-share 

524.12 

524.07 

44626 

FT- A 500 

57054 

570.84 

48283 

FT Gold mines 

514.5 

509.7 

653.1 

FT-A Long gBt 

10.59 

1050 

10.45 

TOKYO 




j Nikkai-Dow 

10,559.15 10.63636 

9.19566 

ToKyoSE 

817.08 

821.16 

677.12 

AUSTRALIA 

Sept 18 



AUOrd. 

718-2 

723.4 

716.4 

Metals & Mins. 

426 J) 

432.4 

5776 

AUSTRIA 




Credit Aktien 

5422 

5454 

55.12 

BELOW 




Belgian SE 

163.17 

162.78 

131.18 


Sept 16 

Prev. 

Yrago 

Toronto 

Metals 8. Minis 

1.97638 

2,001.14 


Composite 

Montreal 

2.400.42 

2,388-26 

25333 

Portfolio 

118.89 

118.81 

12464 

DENMARK 

Sept 18 

Previous 

Year ego 

Copenhagen SE 

17731 

176.46 

200.08 

FRANCE 




CAC Gen 

173.9 

174.9 

133.7 

Ind. Tendance 

1133 

113.7 

8465 

| WEST GERMANY 



FAZAkton 

38239 

35652 

306.38 

Commerzbank 

1.048.7 

1.032.1 

915.2 

HOMO KONG 




Hang Seng 

97432 

96352 

916.11 

ITALY 




Banca Comm. 

214.11 

210.12 

196.21 

NETHERLANDS 




1 ANP-CBS Sen 

174.1 

1721 

137.3 

ANP-CBS hid 

136.3 

134.5 

109.6 

NORWAY 




Oslo SE 

26247 

263.94 

210.19 

SINGAPORE 




Straits Timas 

896.62 

901.86 

963.85 

SOUTH AFRICA 




Golds 

911-5 

908.5 

898-6 

industrials 

861.0 

074.6 

951.7 

SPAIN 




Madrid SE 

147.39 

146.81 

115.37 

SWEDEN 




J&P 

1.451.42 

1.466.72 

1/74.23 

SWITZERLAND 




Swiss Sank fed 

378.0 

3775 

3362 

WORLD 

Sept 17 

Prev 

Year ago 

Capital Inti 

1842 

184.8 

178.8 

| GOLD (per ounce) | 


London 
Frankfurt 
Ziirich 
Paris (fixing) 
Luxembourg (fixing) 
Now York (Sept) 


Svt.tt Prev 
$338.00 $336.00 
5338.75 S33526 
$337.75 $335.75 
$335.47 $338.09 
633650 $338.50 
$340.90 $335.90 
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CURRENCIES 


(London) 

S 

DM 

Yea 

FFr 

SwFr 

( lnMer 

Lira 

BFr 

CS 


LLS, 
Sept 18 

3.091 S 
246.15 
9.4925 
Z541 
3.4865 
1905.0 
BP PS 
1.3109 


DOLLAR 

Previous 

3072 

247.15 

9.425 

25275 

3.462 

1892.0 

61.55 

1.31845 


STERLING 

Sops IB Previous 
1233 1242 

3.8125 32175 

3033 307.0 

11.785 11.7125 
3.1325 3.1375 


4.30 

236 7 2 5 

77225 

162525 


4.3025 

2348.0 

76.8 

1.6385 


INTEREST RATES 


Env-caraiidM 

(3-month offered rate) 

£ 

SmPr 
DM ■ 

FFr 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 
6-month U.S.S 

UJS. Fad Fund* 
UJS.a-month CDs 
lUKS-mootfi T-bills 


Sept 18 Ptev 


11V,, 

5H 

5'Vu 

11 % 


ir*« 

II'Y.b 

117., 

1120 

10.31 


10 '%# 

5 ’*# 

5'%# 

11% 


IT’*, 

12 

m„ 

1120 

10.35 


U.S BONDS 


Treasury 

Sop* 18‘ 

Prev 



Price 

Yield 

Wee 

View 

12% 1986 

JOO’fe 

12.08 100'Vu 

12.09 

13* 1991 

105®%i 

1243 105®%! 

12.44 

12% 1994 

101 ■%» 

12.35 101 '%* 

1235 

12% 2014 

1Q2*%» 

12.13 102®%! 

1213 

Corporate 

Sept 

18‘ 

Prev 

AT&T 

Price 

YfeM 

Price 

Yield 

10% June 1990 

90% 

1280 

90% 

1280 

3% July 1990 

71% 

1060 

71% 

1060 

8% May 2000 

72 % 

1290 

72% 

1290 

Xerox 





10% Marcit 1993 881% 

12.80 

887« 

1280 

Diamond Shamrock 




10% May 1993 

87% 

1360 

88% 

13.00 

Federated Dept Stores 




10% May 2013 

92% 

1300 

92% 

13.00 

Abbot Lab 





11.80 Feb 2013 

90% 

13.00 

90% 

13.00 

Alcoa 





12% Dec 2012 

90% 

13.50 

90% 

13.50 

FINANCIAL FUTURES 

CHKAOO 

Latest 

Hfeh 

Low 

Prev 


UJS, Treasury Bonds (CBT) 

8% 32nds of 100% 

Sept 68-16 68-19 68-03 68-10 

UA Treasury BHs (1MH) 

$lm points of 100 % 

Sept 89.81 89.84 89.80 69.81 

Certificates of Deposit (MM) 

Sim points of 100% 

Sept 88.65 8865 8869 88.63 

LONDON 

Three-month EurodoBar . 

$lm points of 100 % 

Dee ■ 8864 6866 83.58 B8.59 

2 0 yaar Motions! OM 
£50,000 32nds of 100% 

Sept 1(5-24 105-23 104-24 105-23 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian light) 


Sept. 18 Prev 
572. 30p 567 .40p 

El ,029.50 £1,013.50 
£2.411.00 £2,402.00 
$27.80 $27.82 


tor orders will not turn up with much vi- 
gour in the fourth quarter of the year. 
Texas Instruments shed 51% to 5134%, 
and Cray Research $1% to 554%. 

IBM also turned easier, down £% to 
S127M, giving up the small early advance 
seen as it announced volume production 
of a new memory chip and two new mod- 
els of its 3830 storage control unit 
which, it says, are substantially less ex- 
pensive than current models. 

Among blue chips, Teledyne added 
54% to 5269%, Merck $</, to S86 and Bur- 
lington Northern 5% to £48%. General 
Electric was unchanged at 558%, but Mo- 
bil dipped S% to 529%. 

General Motors put on S'4 to 577 as 
talks on a new contract resumed with 
the United Auto Workers union. Ford 
shed S'4 to $46%, and Chrysler was $% 
easier at $31%. 

Financial Corporation of America 
traded up S'4 at S6% ami d reports that it 
is expected to make a public offering of 
Slbn of new certificates of deposit later 
in the month in an effort to reduce de- 
pendence on government loans and to 
bolster its deposit base. 


LONDON 

Currencies 

engender 

caution 

THE CONTINUED deterioration of ster- 
ling against the dollar yesterday resur- 
rected fears about its effect on UK eco- 
nomic policies and engendered further 
investor caution in London. 

Particular apprehension was display- 
ed for gilts, although this failed to stim- 
ulate selling, and most closed steady or 
marginally lower in slow tempo trading. 

The FT Industrial Ordinary index os- 
cillated throughout the day within a nar- 
row margin and closed down 1.0 to 858.0. 

Equities again refused to follow the 
gilt-edged trend. Some leading shares 
benefited from isolated UJS. support, 
while companies with overseas earnings 
potential attracted domestic buying sup- 
port 

In an active building sector Taylor 
Woodrow added 8p to 333p while Tarmac 
eased lOp to 446p. 

Chief price changes. Page 28; Details, 
Page 29; Share information service. 
Pages 30-31 

HONG KONG 

BULLISHNESS remained present in 
Hong Kong amid encouraging indica- 
tions about a favourable outcome to ne- 
gotiations about the colony's future and 
short-term economic prospects. 

Although turnover declined, the Hang 
Seng index rose a further 11.40 to 974.93, 
and analysts predicted that the 980 bar- 
rier may be tested by the end of the 
week. 

Among property stocks Hongkong 
Kowloon added 2.5 cents to HKS3.90, 
and Sun Hung Kai Properties 15 cents to 
HKS6.70. Banks were also generally 
firmer, with Hang Seng Bank HKS1 
higher at HKS34 .25 and Hongkong Bank 
5 cents up at HKS6.50. 

AUSTRALIA 

RESOURCE stocks were again singled 
out for heavy selling in a generally weak 
session in Sydney. 

The All-Resource index fell a further 
8.3 to 475.3 as investors continued to ex- 
press caution about the future of inter- 
national metal prices and the impact 
they would have on domestic profits. 

Gold issues felt the brunt with Gold 
Mines of KaloorUe down 20 cents to 
A55.70 and Poseidon 15 cents to A52.85. 
Central Norseman and Renison shared 
10 -cent declines to AS4.60 and AS2.50 re- 
spectively. 

SOUTH AFRICA 

GOLD SHARES were mixed during dull 
tr adin g in Johannesburg as investors 
watched the dollar move up strongly 
against the rand and the gold price. 

Free State Geduld edged up 50 cents 
to R50, followed by Kloof Gold Mine, 
which gained 15 cents to R65.15. Among 
the losers, St Helena shed 50 cents to 
R40, and Harmony Gold Mine 25 cents 
to R27. 

Minin g financ ials and mining houses 
were steadier. Anglo American lost 5 
cents to R20.75, and Gold Fields of South 
Africa remained steady at R24.50. 

SINGAPORE 

SF.LU.RS remained in charge in Singa- 
pore, although turnover was thin and 
falls marginal. 

Pan Electric, again the most actively 
traded stock, drifted lower to dose down 
4 cents at SS3.12. Pegi eased 2 cents to 
SSI. 58, and Pahang Consolidated de- 
clined 4 cents to SSI. 42. 

Hotel, property and commodity stocks 
also lost ground. The Straits Times in- 
dustrial index eased 5.04 to 696.82. 

CANADA 

HYDROCARBON - related issues adv- 
anced in Toronto where golds were also 
stronger despite the weaker internation- 
al gold pries. Metals and mining stocks 
came under selling pressure. 

Trading was light in Montreal, with 
very little price movement among the 
major sectors. 


TOKYO 

Yen’s slide 
undermines 


confidence 

THE YEN’S sharp slide against the U.S. 
dollar sparked a wave of selling and sent 
lead share prices sharply lower in Tokyo 
yesterday, writes Shigeo Nishiwaki of 
Jiji Press. 

Toshiba, Mitsubishi Electric and other 
heavy electricals remained active but, 
with major international stocks, lost 
ground under mounting profit-taking 
pressure. Advances were limited to in- 
centive-backed issues, including Japan 
Air Lines and Fanuc. 

The Nikkei-Dcrw market average shed 
77.21 to close at 10,559.15, the first drop 
in six trading sessions, on a volume of 
237.08m shares, down from the previous 
day's 292.80m. Declines outnumbered 
advances 449 to 238, with 189 issues un- 
changed. 

Lower-priced heavy electricals and 
other blue chips, leading lights in the 
latter half of last week, moved rapidly 
lower on news of the yen's plunge 
against the dollar. 

Foreign investors became net sellers 
in early trading, with selling orders 
placed with the big four securities com- 
panies totalling 23m shares against buy 
orders for 14.5m. 

Toshiba, which remained the most ac- 
tive issue with 36.65m shares changing 
hands, dropped Y3 to Y472. Mitsubishi 
Electric also weakened Y5 to Y435, and 
Fuji Electric Y4 to Y285. 

The yen's weakness discouraged deal- 
ers in major securities companies from 
buying these issues, which sent other 
equities lower in their wake. 

International stocks also eased across 
the board. Hitachi slumped Y13 to Y867, 
Fujitsu, which was popular on Monday, 
Y50 to Yl,390, Matsushita Electric Indus- 
trial Y10 to Y1.670 and Toyota Motor Y40 
to Y1.380. 

Conversely, high-priced cash stocks 
surged, with Fanuc climbing Y570 to 
Y10,490 and Sumitomo Special Metals 
Y300 to Y5,250. 

The yen's decline against the dollar, 
contrary to expectations of brokerage 
houses, dampened foreign investor in- 
terest. However, the downtrend tapered 


off in late trading, when the yen's rally 
toward the close breathed some life into 
the equity market 

Despite the yen's weakness, the bond 
market eased only slightly, as price de- 
clines prompted investors to issue buy- 
ing orders, with city and foreign banks 
and insurance companies purchasing 
bonds worth Y3bn to Y5bn each. 

The yield on the barometer 7.5 per 
cent government bond, due in January 
1993. increased slightly to 7.145 per cent 
from 7.135 per cent 



A sterling 
performance 
in Frankfurt 

THE LETHARGY that dominated Euro- 
pean bourses on Monday was abruptly 
shaken off yesterday with a sterling per- 
formance in Frankfurt where export-or- 
ientated stocks displayed remarkable vi- 
gour on the strength of the U.S. dollar. 

The Commerzbank index, calculated 
at mid-day. was up 16.6 to 1,048.7, its 
highest in seven months. 

Some of the largest gains of the ses- 
sion were recorded in car makers, parti- 
cularly luxury names, with a high export 
exposure. Daimler led the field with a 
DM 32.50 rise to DM 587.50. a rise of DM 
52.50 in two weeks, but still below its 
high for the year. 

BMW scored a very respectable DM 
12.80 rise to DM 398, while Porsche 
added DM 27 to DM 1,107. VW moved 
DM 3.20 up to DM 174 despite recently 
ann ounced price increases. 


Allianz hit a new high for the year 
with a DM 26 advance to DM 995, a gain 
of over DM 100 since the start of the 
month. Fellow insurer Munich Re found 
renewed strength with a DM 6 gain to 
DM 1,181. 

Schering outpaced the chemical sector 
with a DM 20 surge to DM 403, a new 
high for the year. AEG edged closer to 
its 1984 peak with a further DM 2.30 im- 
provement to DM 105. 

Banks were buoyant with Deutsche 
Bank rising DM 8.90 lo DM 355.90 ex- 
rights and Dresdner DM 8.70 firmer at 
DM 170.20. Stores reversed the weak- 
ness displayed on Monday with Kar- 
stadt DM 7.50 up at DM 247.50. The only 
significant setback during the session 
was reserved for Helpmann which 
turned DM 10 down to DM 386. 

Bonds eased, with the Bundesbank 
buying DM 26.5m in paper compared 
with DM 18.7m on Monday. 

Budget proposals boosted Amsterdam 
bonds to a high for the year, with the 
CBS bond index at a peak of 102.8. a rise 
of 0.7 points. The recent balance of pay- 
ments surplus also aided sentiment. 

Internationals were again favoured, 
with Unilever at u new high. FI 5.50 up 
at FI 288.50, while Royal Dutch reversed 
earlier weakness with a FI 2.40 advance 
to FI 173.4. Banks were particularly 
strong, with ABN up FI 10 to FI 311. - 

The misfortunes of Boskalis contin- 
ued with a 20-cent fall to FI 15.80 before 
its removal from the actively traded list 
to the inactives, which are traded during 
official hours and have two fixed prices 
a day only. 

Chemicals and engineers featured in a 
steady Zurich where bonds held close to 
overnight levels, while the new French 
state bond depressed activity in Paris, 
with most shares lower. BSN, FFr 52 off 
at FFr 2,520, was among the heavy los- 
ers while Legrand's FFr 12 setback at 
FFr 1,968 was more typical of the de- 
clines. 

Petrofina again led Brussels higher, 
with a BFr 90 rise to BFr 7,580. Senti- 
ment was also aided by a *4 point drop to 
11 per cent in short-term Treasury bills, 
the fifth such cut since the beginning of 
August 

A flurry of new orders at the star^of 
the bourse month in Milan firmed most 
shares, while Flat held steady at L1.786 
after its massive capital restructuring. 

Madrid was broadly higher, while Bol- 
iden, SKr 5 up at SKr 380, was one of the 
few bright spots in an otherwise lower 
Stockholm. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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’ft 6% 

34 CM, 


79 68% 

29% a*, 

30’* £4% 

3d, 27% 


£% 3% 

X 46 


ISO SO 9 JQ 
tors? 
X 30 t 752 
5 5 19 

1 40 46 6 745 
131 

2D 26 71 33 
»1C8 5 5 11 55 

mo s i3 r.j 


770 7 5 
p*X 12 
256 91 

:x 63 

149 4 4 
48 33 
72 3 3 
1 » 49 


;31M 75', 
7 V» 23% 
7 1 95 30% 

6 511 ST, 
21 090 lb, 
17 66 — 


160a 31 11 11 
93 •£ 


30% 30% 
2C% 26% 


33% J0% -Ii 
3 3% 

ft ft 

3>S 2ft + »l 
j:% in. + % 
0!. 01, - % 
su 

»% *% - % 
73 74 *1% 

2ft 23% - % 

30% 30% + 

3J% ift -1; 
' r l ^ ft’ 

-!■ 2T| - % 

Jfil. 36-; — % 

3% 3% 


56 33 8 H7 

29% 

29 

£ , zft 

10k 

WyvLb 

32 2 I 10 113 15 ', 

15'k 

pf225 8 3 

34 

7ft 

27 

n, -% 2i 

Ift 

rsrm. 

ra 3 1 ID 4W 19V 

13 

104* 11 

2 

ft 

9% 

ft ■» % 





232 tl 10 SM 

21 

21% 

21% 



X-1-? 


peso 12 

10 


2T, 

22k * % 52% 


XlXOI 

3 77 10 1001 39% 

X>; 

pC'90 12 

13 

2?k 

23% 

23% + % 51% 

45% 

XCIOt 

(JS4& 11 101 47.. 

J~l; 

pI2 04 12 

20 

Ift 

1ft 

1ft- 37 

19 

XTRA 

26 9 5A 26% 

rs. 


v-v-v 
i 1 41 
44 4 6 
pQ44 19 


p*1 SO] 

X 6 

40 31 

32 U 

Id!* 13 
42 13 
t<772 13 
0186: 13 
slBoO 13 

piSIS 73 
I05i 96 


6 191 Eft 

15 401 91; 

IB 18% 

02 ft 

7 X 22% 

34 3 

10 ft 

17 4S3 «% 

11 154 12% 

17 77 24% 


141- + k 

d? ♦% 
HP, -% 

4% -% I 


ift :«n* 

»% zay-tf 


1*2 48 9 :-a 
&4 4 0 15 155* 
9 13 113 

9 TO 
1 36 IS 10 53 
IX S3 13 52 


13 433 55% 

t» SB 
3*150 69 
SO 66 
41470 75% 
12 7 19% 

15 6 33% 

12 13* 73 


00 6 SO 
9 316 
2? 13 20 
64 IK 

a rnw 

19 15 177 
110 

14 16 364 
46 7 467 
13 ;10O 

36 8 a 
702 

45 12 5300 
92 7 1Z6 


3} -i 

12V +% 

23% 

41, -% 

9% 

33% 

V) *2 
& +t 


19% -% 

33% +% 

73% +% 


26% >% 

2 ft 

6% 

4ft -% 
40% + % 

1ft 4% 
29% ♦ % 

261, .1, 
7% -% 

2-W- -% 

21 % +% 

S - 1 


5j1m, figures wo unofficial Yearly Mgte ana lows retted Itm 
previcxjc 52 wocko plus tno Current weak, bui not me bios! 
iradmg day Where a sow oi stock dnndond amounit^j id 25 
per com or more hag been pm. the year's fugn-low rango and 
drvtttena are shewn for Die new stock only Unless othonmso 
noted, rales erf Omdends ore annual disbursements based on 
the iaiest declaration 

n-dnridend also exlrals) tv-amual rale of thtdeticj plus 
««* dmidand. c-Hqurfaung dnnoond. do-cabed. d-new yearly 

tow e-dmdend dectored w pmd m precednig 12 months, o-a- 

Vidend in Canadian tunas. sub)aci la 15% noiwesidonee toy F- 
dMdona declared after spW-up or Mock dividend. f-<fivtdend 
paid Das year, ormttnd. daterred. or no action taken ai blest cfc- 
wdend mooting, h-dnridend dectarod or poid Bits year, an oceu- 
mulatme boob with dnndends in arraara. iHvnv issue m iho 
pasi 52 weeks The tagh-tow range bepns with mo sun of tra* 
aev 2 nd-nen day dottvofy. P-'E^jneo-eamings rat» r -dividend 
deebroo or paid in procodfng 12 months, plus stock dtindend. 
s-9ioek spin Oknoenos begins with date of spirt, sis-salos. t- 
diwdond paid m stock in procednp 12 months, estimated cosh 
volue on ox-dindond or ex-distribution date u-new yearly high 
v-bJ<flfTg hailed, vi-in bankruptcy or roertversh*; or b*mg re- 
mgantsed under me Bankruptcy Aci. or securities assumed by 
such companies wd-when dstrttnnea. wwhan issued. «w- 
wtth warrants, x-ex-dnndend or et-ngms xtbs-ex-dotnbutton 
w»~wf!hou! warronta. y-ex-diwdend and safes m tuU y(d-ywld. 
2-sokss m tUI. 


u-u-u 

UAL 75* 1 5 9SS 38% 37% 37% -% 

UAL pi 240 £ 8 51 27% 27% 27% - % 

ueca 56 418 it% «% 11% +% 

UGI 20* 11 U43 19% 18% 18% -% 
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WORLD STOCK MARKETS 


AUSTRIA 


I NORWAY 


Sept. 18 ; Price + or 

Sch% — 


Sept 18 


Price + or 
Dm. . — 


Sept. 18 Price + or 
’Kroner — 


Creditanstalt .. ' 209 

Gower.. 522 ■ + C 

(Dterunfall. .. . I 400 

Laendertunk.. f 211 : -*■ l 

Perlmooser 342 ' j-i 

Steyr-Daunier 150 j —3 


GERMANY NORWAY AUSTRALIA (continued) JAPAN (continued) 

. i .Price +or 

Sept 18 i Price + or Sept. 18 . Price + or Sept 18 ! Price i + or SefiLIB ■ Yen 

■ DrTI - 1 ~ ^Kroner mhi .. 229 -2 

AEGTeieT 103 : +23 Bergen # Bank .. 148 .-0.3 Gen Prop Trust .. 3.18 -0.05 Mitsui Co ... £2* -» 

Allianz Vers. . 995 ' Ecrregaard ...I 299 —1 Hartfie iJames- ; 3.2 ■ -0.»a Mitsui Estate- 650 ■ 

BASF 167 5 +14 Christiania Bank' 149 , —1 Hartogan Energy 2.3 ... Mitsukoehr . . -'0 -1 

Bayer . 171.8' +l"3 DenMorske Cred 149 . Herald WyTimes 3.9 ■ NGK Insulators.. 870 — i. 

Bayer-Hypo.. ! .!"! 886 j + S atem... .-. 124 | -1 IClAust — 2.08 ; -0.02 Hlhon CmimS. 207 


OVER-THE-COUNTER Nasdaq national market, closing prices 


LONDON 


AEG-Tetef.. .. 
Allianz Vers . 
BASF 


IQS ; +2.3 I Bergen s Bank .. 148 


Salts Htfi Uw Ufl C6"S Stock 

ntoibi 


Sate H^i Im uu Oag Sock 
[Ham 


Bayer Vereln 323 I -r7.S Norsk Date. 


Venscher Mag. 227 +2 I BHF-Benk BB4 | +2" jHorakHydro. 


+ 10 Jlmberiana F.P.. 0.27 


K>a O+a Cold 


Nippon Denso. .. 1.549 —40 

Nippon Elect... . 1.370 —10 


BELGIUM/LUXEMBOURG 


Brown Boveri 208.3 +2.5 

tMROURrt Commerzbank... 166.7 +5.5 

JSQUUKu Conff. Gummi .. 134.3 +2.6 

Daimler-Benz . 587.5 + 32J SPAIN 

Price . + or Degussa ' 371.2' +6.8 

Fr*. | — ' Sept 16 

-7^;- — — D'scho Babcock 1 170.2] + 1.7 

10 Deutsche Bank ..355.9 xH + 8.9 


MIM 2.65 . -0.07 Nippon Cakki.. . 90S 

Mayne Nickless . 1.89 —0.02 Nippon Kokan. •• 140 -1 

Meekaiharra.. . 0.72 1 Nippon Oil . .. , 904 

Myer Emporium. 1.89 . ~O.Oi Nippon Seiko .. . 580 

Nat. Com. Bk 3.5 -a.ua NipD0I1 Shlmpan 630 . -1 

■ , News - ;i0.0O -O.ll Nippon steel : 152 i -1 

■ p2f I Nicholas Kiwi..... 4.25 Nippon Suisan....' 319 ’ -1 


T - _ . _ I I WuliUvIlC TOSHA ■■ tfwiVAri T 0.7 I 

BanphitALux .. 5.4C0 . .. I Drctdncr Bank . , 170.2 +8.7 | Beo Bilbao. . 


Hochtief. 

HoechsL. . . . . 
Hoeach Werke. 
HoIzmanniPi. 


BekacrtB. 4.660 . .. euu 

Ciment 3,507 +5 Hochtief ' 

£«*■»» “* +* 

SSSEf** ; I’iiS ■ Moesch Werk 

EB E3-. ■ . .2.690 . 35 HoIzmanniPi 

Electro bel 7,960 —10 Marten 

Fabrlaue Nat .... ; 2.105 +5 Kanund'sibiz 

GB Inno BM ! 3,390 -40 KaJVSat 

GBL'Bruxj 1 2.400 -5 gEESE 

Gevaert— a. 550 —40 

Hoboken j 5.620 —120 KHD.. 


GHH 166.7 +4.2 I Bco Central.. 


North Bkn Hill. 2.15 -O.nlHTV 12,500 -203 I *-*jn s 8C 


354 . +5 

362 +3 


485 Bco Exterior. . . 1 210 ; +2 

174 . +2 BeoHlGpano. . 246 +4 

100 Bco Santander...! 325 —1 

3B6 I —IQ Bco Vizcaya. .. J 409 1 —1 

177.5. +4.5 Dragados I 178 i —1 

238.9 +0.8 Hldrola i 76.5. +2 

247.51 +7.5 Iberduero- I 80 + 1 

289 +3 Petrolaos.. ' 166.5 —3 


?•?«> MortarT. 7.7. 

5- r !L I Kali und Sals 


KauThoT 


Oakbridge. . .. 0.B4 ; +0.01 Nippon Yusen. 1 825 -3 

Otter Ex pi 1 0.42 ' — 0,0i Nissan Motor.. •. 608 : —2 

Pancont'l 1,25 1 • ... Ninllin Flour... . 485 , —5 


Pancont'l ........... 1.25 r . ... Nisshm Flour... 

Pioneer Cone.. 1. 56 —0.0? Nisshin Steel.. 

Queensland Goal 1.16 1 — 0.01 Nomura 


I7i ; —1 
720 -5 


Intercom .. . 
Kredietbank 
Pan Hldgs. . . 
Petrolma .. . 
Royalc Beige 


I — litU I ^ _ 

2,260 -35 lOoeckner ' 65 1 —0.6 

' 7,200 -280 Krupp ,80 | -3 eW EIWhl 

10.300 +100 Unde , 386 1 +12 5WEDSN 

7.580 +90 if** h * n “ 1I2- 6 ' Sept 18 


Petrofina 7.580 +90 fcK?L hanM , 111- 6 ' *§-f Sept H 

Soc.Gen.8anq . 3.430 -39 ion 8 

Soc. Gen. Seine.. 1.880 -10 J?. 1 * 1 "" i S5S *? 7 AGA.. 


‘ Price + 
Kronor) - 


Vamgas.. ; 3.7S I +0.05 semsui 1 Preiab.. eau ■ +20 

Western Mining...- 3.08 J -0.08 Seven -Eleven 8.690 , -10 

-or Westpac Bank. ! 3.7 ' . .. Sharp.. 1,140 —10 

— Woodside Petrol.' 1.23 I -0.04 Shimadzu 603 —23 


|oc^en.Be | ge., 1.880 -10 SSSSS-.. !.i 223 i ta 
Solvay T 4)445 +5 " Muench Rueek 1,181 *6 


Traction el. 

UCB. 

Vieilie Mont... 


AGA.. f 345 1 -5 

Alfa-Laval.. .. .. 207 +2 

ASEA 1 Free 1.. . . , 400 . .. 


Woolworths- . ' 2.42 • —0.02 Shionogi- 

Worm aid inti . ' 2.76 1 -0.04 Sh.seido. 


HONG KONG 


DENMARK 


4.120 .. Preussag 29a.S. +1 Astra «Freei (475 —5 HONG KONG 

9.490 *30 Rhein West Elect 165.3 +2.3 Atlas Copco.. '105 ...... 

4,700 —30 Rosenthal i 248 ; +3.5 Bouden iFreei- *380 +5 

■ Sobering 403 • +20 Cardo 'Free 275 -12 Sept.18 Pni 

Siemens 1 414.8! +4.3 Cellulosa.. . . -121 —1 H.K. 

Thyssen.. 81 Electrolux B 241 -2 

Varta '176 1 +i Ericeson 35S —1 Bank East Asia 21. 

Veba I 168.8- + 1 Esselte 305 . —5 Cneung Kong.. .. 8. 

DH „„ ; . , V.E.W. I 120 '■ +0.1 Mooch DomsJo.. 300 ; -5 China .Light ... 13 

Price !+or V erein-We»t f 395 | +1 Pharmacia : 215 -5 Hang Lung Devel 2.3 


I Sony. — 
Stanley - 


121 —l 
241 -2 

35S -1 


Price 1 +0 r 


55S -1 Bank East Asia 21.2 +0.4 raisho Pharm. 

305 . —5 Cneung Kong.. .. 8.15 Takeda 

300 > —5 China Light ... 13 1 +0.2 TDK. 

215 — 5 Hang Lung Devel 2.3 Teijin 


1 vr,r + Verein-West (395 | +1 Pharmacia : zia -5 nanguma oevei a.a ^ Teijin 400.-4 

,,{nr V “ Volkswagen. .. . ' 174 : +3.2 Saab Scania Free* 640 1 Hang Seng Bank. 34.25 +1.00 Teikoku Oil 674 — 1 

7~ ... Sandvik^ 405 1 HK Elect ric.. 6.10 +0.1 Tokyo Marine 602 . -7 

he . 435 , .. . .. Skandia. ■ 319 . -6 HK Kowloon Wh.' 3.90- +O.OJ TBS 785 +11 


Aarhus die - ... -4 35 
Andeisbanken. . ' 239 . 
Baltic SNand . . : 650 ' 
CopHandelsbank 253 1 . 

□. Sukkerfab 635 ; ... . 

Danske Bank 245 

East Asiatic 169 1 

Forenede Brygg .' 850 
Forenede Damp.; 65 
GNT Hldg ... 415 . 

I.S.S.B. 405 

JysKe Bank 469 

Novo Ind. 1,975 .. 

Privatbanken .. .. £21 
Provmsbankon .. 310 
Smidth 1F1. ... 211 +2 

Sophus Berend - 955 . 
Superfea . . 457 ■ +12 


Skan Enski'da 5B.b < —1.5 I HK Land . 

SKF.. 163 -3 I HK Shangha 


■1,150 

— 30 

... 5.570 

-10 

...2.710 

...1 625 

- 10 

989 

—21 

. 630 

-5 

...• 609 

—7 

...:' 378 

-5 

... 686 

+ 20 

...‘8,690 

-10 

.. ,1,140 

— lO 

.... 603 

—22 

671 

-1 

...1,150 

—20 

. 3,720 • 

-SO 

853 

— 16 

.. • 910 

—28 

895 . 


... 407 . 

-9 

.... 157 

+ 3 

.. 473 . 


.... 204 

-1 

934 

+ B 

. 750 ’ 

— 8 

. 8,550 ■ 

+ 20 

. . 400 , 

—4 

.. 674 

-1 

.. 602 , 

—7 

... 785 

+ IO 

r., 1,170 1 

-20 

.. 147 . 



iSL S G 

sa 

i35 

wi'A 1355 

is*' i-Z 

Ur=: »S 

iue S !Q CS 

:o is 

iaixa £?2 

Z& V 

s sc m 

»Sckj: : 2i 

cs« a 

/LiVs; 1 71 

4.-CX :: 

s 1 20 U 

iitai til 

“wo 

lie;*! zrr 

cie^B s « S 

aitS" s so 

4U*WT & 

AKMl 

4n« M3 

A nlS! 3 *0 •«! 

AWAri 118 


72 n 

;!■; l?l* Ifn +1 
12-: -2 :z-4 

■1 ’■» 1 ” : J 

If, if:, isle - + 

Kb -b 
•'1 : Cv 

Y>. if l j ?.!; 
ii. lb -> -b 
:i ti‘j -•* 
w, r-i -« 

iS'i :f. ; »|j 

2J+ iT-i r+'s ■* ,: i 

*::j •: 1; 

n. r-. rz +lc 
a;, ;r : :?i. 

■*-: :il i : --J 'i 

tlb 11» W.j — 

:S-: 15 ~ti -i, 
73-i Z3l, J, 

ih * -<• 

r V, t>, -1 

••j 9”| 

M 3b A 


Cn?a= 
Osxtw 
Chronr 
Chvm s 10 


82 Blfi 82 +lj I FtgGip 


? ffl « -1 

31. K, fliz 


Site Kgk low UR Omr 

IM 

121 21% 20b ZMi 

388 7b 7 7% 

95 13 12b 12% -«• 


Chief price changes 
(JnpwicAUiiRffB 
otherwfHfmticAted) 


Cnras 09 b 1 


12b Uj 1 2% +i 2 ] Fdcr 24 KQ C% *21; <2% +jj 


C'lFd 1 92 99 


Ctrtn B 180 IS 


AR-JCT SO tCS33 


4 S 

AC0--J 

T 


1: t*i i*b -b 

:2 in* T2 

■■z, ij : . i:s +; 


CflvFd iSe 

CnNCP BBS 
ClarSt s 
Otl BO 

CaorCh 

GoastF 

CoeeLD 

Coeur I 

Coganc 

Cohcmi 

CdUOA 

C-xegen 

CoSns 

CollAc 92 
CdrTie 

CdoNi s 70 
CoID'j 
C cm m 1 


2P| 2U, 8*b J* WmTh 2 

27b 26b 26b -b Figps .( 

Hi] 11 11% +% Rfeime 

6 5% G + ij nut* 10 

i6b 16b taco 20e 

2*b 2*b Mb +b 

28 27ij a Fngai 

25b 2*b 2«b J] FAtafl 9 1 

11b 10b i«. -b ; 

28b 28b 56b FWTb 1 

20 19b 50 FCUn* 9 ll 


FUFn 72 
FtATn 1 10 
FCOnv s 120 


26b 56b 26> 4 +b ^DXlR 


M tli 
26b 28 26 
15b IS 15b +b 
v»b iib av 
6b S, 6b *h 

T\ Si * 

7h 7b 7b +b 
211, 20b 21b +b 
26b 26 !6g 
22J £2b tSf, +b 
ZW, 23b 23b -b 
16b 16b 16b 


Ob -b PBte 
11b Mb Mb +b FHb 

13% 13b 13b +b fTOCK 

Sb a 9 -1 F«k 

17b 17 17b PJNNt 

s lb A+ -b ?MS 

34b 14 34 -1. FflBO* 

8b 5b 6 +b 

Bb Bb 0 2 FSvW* 

8b 5b 5b FSkC 

3*b 24b 2*b -b FTWNI 

16b iSb '6 -b FlWC 


2ws nig m TO, -b 


13 12b Ob -b 


6b Sb £b +b | Comes! 16 


A=I«-r 1 « Z£ 

AGree: K +iS 

Anirs.! -We 13c 


• 2 71- . .; 

2f+ 35*3 » i +i 
2t\ 3ib 3’e -b 


Comdta 12 
CcmM 
Comtre 2b 


2b 2b 2b 
in* 10b lib -b 
27b 27b 27b 
M 13b 13b ->2 


! Price or 
1 Lira - 


I Volvo B iPree>.... 236 -3 


'okyu Coro j 272 . —3 


FRANCE 


BanoaCom-te . -17,125' +275 

Bastogi-iRSS I 144 I +3 SWITZERLAND 

Centrale 1,625 +6 

Credito Vareamo 3,950. + 91 

Fiat I 1,786 .. . Sept 18 1 Price +or 

Fmsider 38.75- -0.15 •• Frs. 1 — 

Generali Assfcur 32.950] +450 — I " — — 

Invest : 8,780 +15 Aiusulsse • 780 ! —10 

(talcementi « . . 5 0,000 +800 Ban* Leu- 3.600 

Montedison- ! 1.173. +9 Brown Boveri.... 1.350 +20 

Olivetti 5,880 1 +66 Ciba Geigy .... 2.480 . . . 

Pirelli Co 3.015- +15 do. iPartCertsi. 1 1.950, +15 

Pirelli Spa. 1,778. +45 CreditSuisse « 2,145 -6 


ANitr* S6 170 

APIryijO 68 

ACvssr 3S0 

Air&X! 71 

ASo Br 366 

ASix; 923 

Amntr 2 38 9! 

Amnv* 11 

Arrgan K4 

AmskB 36 a 18 

Arrpad 56 7 

Aneoia 10 26 


PKj £7 6T. : -I 

Bb 3 : « ft; — b 
lib iSb 18b 
X-l 25b 26b 
?b 7 7 -4, 

•b lb 2b -b 
15b 15b 15b -b 
4b r, 4 
: ir, ib 


9b --I Omc«J SO 


‘Va 49b 50b *»j Cmecre 


(W» Sflb ITS 

Cwttf «h 24 

Cnwn ISO 3 

ComAm 9^1 

Comma 35 EI9 

CamSy s 18 

CmpCra IDS 

Conssq 78? 

ComoC .40 447 


4b 5 *b 
335, 3Si 33N 
24lj 216 241, 


&b 5b 5% -b 
25b 2lb 25b 
13b 13 Ub 


18 171- 171] 

5b 5 Sb 
»9S 19b «b -b 
2+V 25b *b 
Sb £b 6b -b 
i:b lib 11b -b 
5b S 5 
r, 9-- Y-: -b 


5b S 5 -b ft#« 

23 22b 22b -b 

M 12b M +1 

2b 1b lb -% GTS l 

4b 3b 4 Gdteo 

■S, 13 13b GsboE 

IBb 18b 16b +b G»ca 

6 Sb 5b -b SM 

11b Ub Ub +b OnAut 

Gb 6 6 -b GnrttX 


FFdC* 


101 


Ift 

11% 

+b 

FlFSk 

40 

98 

3 

2ft 

2ft 


FJNNt 

ISO 

479 

29b 

28% 


EttS 

ISO 

ft 

3 

27% 

22% 

+4 

FRBGe 

96 

1 

27% 

27% 


FtSufie 

40 

ft 

24 

23 

S* 

+r 

FSvWd 


7 

8% 

tt 

tt 


FtSecC 

1 to 

66 

W% 

18b 

18% 

+% 

FlenfW 

140 

450 

29% 28 

28b 

•+% 

FttriC S 

1 

773 

3ft 29% 30% 


Roort 

48 

W 

13 

12% 

12% 


RjFrJ 

06* 

9» 

14% 14% 

M% 

-% 

Fvn a 

72 

103 

2ft 

2E>] 

2tt 


Fhxocb 

20 

738 

’ft 

«b 

«% 

-b 

Famr 


142 

3% 

ft 

3V 


FUon 3 

04 

51 

’ft 

11b 

I1U 


FLen A 

For Am 

06 

96 

57 

100 

Ss 

11b 

25b 

Stl 

FatetO 

1 

ft 

23b 23b 

23b 


FonnF 


26 

M% 

Mb 

M% 


Fortes 


854 

3b 

ft 

3% 

-b 

Form 

06 

574 

tt 

6% 

tt 

-b 

Foanyr 


1197 

24% 24% 34% 


Fmnvx 

.48 

2380 

19b 

19% 

Wb 

-% 

Fate 


54 

1ft 

M% 

M% 


AM 9 

JO 

276 

M% 

w% 

M% 

+% 


R1SE& 

AGBReseardij- 302 +17 

Cadbury Schw — 137+4 

Powty » - -T- 179 + 5 

Fisoos m ..«. 233 +7 

Henriipies (A.) — '98 + B 

Kenninft Motor ™ 112 + 6 

Low St Sonar 223+5 

Meggitt i — 51+5 

Pittard , . . .. 91 + 5 

Prof Wales Hot . 120+20 

Geo.SehoJes 345 + 22 

Taylor Woodrwo . 333+8 

Turner & Newall 94+6 

WigfallfH.) 135 + 8 

VG Inst 242 +8 

Bryson O&G — 355 + 17 | 

EglmtonO&G- 145 + 20 j 

Shell Trans 667 + 7 | 

FALLS 

Trans. 3 1978/88.. C77* - V: 

TTS.12I6 200M5- Cl 17% - Vi 

Airship Inds. — 7 - 3^ 

Matthews (B.) — Z30 -20 

Redland 262 -8 

Stag Furniture — ■ 69 — . 

Tarmac — 446 —10 


Walker (Alfred) .. 
Cons. G Fields _.. 


wSKe*:' f:” :.° : ° 7 ^f , «SSw- ;: . , *.g6 . -« 

World InL Hldqs. 1 2.25 -0,02 *780 1 +20 

“ ^ Yamaha. • 673 : —2 

lAP&Ki Yamanouchl '1,470 . — lO 

Tamazaki • 655 . -25 

• i Tasuda Fire.. . ■ 286 j —2 

sept 18 ! Price !+ or Yokogawa Edge. 1 420 -1 

j Yen — 


JAPAN 


Sept IB j Price . +o r I do. Pert ..’ . 
Fra. : — 1 


SINGAPORE 


Emprunt 44% I97B 1,710.1, —9.9 Meruni sune 

Emprunt 7* 1975-9,001 -9 NETHERLANDS 

CNE 3« 3,670 i -12 

Air Uquide 539 < —13 


Sept 18 : Price ; + or 


Air Uquide .. .. 

BIC 

Bouygues .. . . 
BSN Gervais. .. 
CIT- Alcatel . . . 
Carrefour.. . 
Club Meditern 


~ Sept.18 • Price 1 + or 

25= ' ~ Oer-Buehrle ... 

o3o —h PireMi 

— 52 ACF Molding 192 i +7 SandoiiBri ! 


*wa 
Apoge s .12 
AooicC S 
Apd»C 
Aofil 0 
AoWCm 
ABO * 1 
AQioar 
A (US W1 
Aidwa 
ArqoSy 
AnrS SC 

A net 

AlCHsi 12 
As?osy 
A tax 40 


361, 36b +b CmptU 


61] 8 6b -b 


SniaBPO I 1.848, +38 Elektrowatt .2,6601-25 Alinomoto 1,190 —10 C||j/;«bodc BCi 

I Toro Asac ,11,79a +190 Fischer <Geo.). 607. +4 Alps Electric ... .2,350 —50 hiNUAj-URt 

Price . -fo r do. Pert B.eao +8io Genevoise... .. 3.470; Amada 1.310 .. I i u 

Fm. ' - — Hoff-Rocheptets 93.500. +250 Sa^Tchem.. ! 547 -3 Sept IB : Price ;+ or 12 

Hoff- Roche 1/10. 9,325- Aaahi Glass. ' 820 —11 . 8 • — ZZZS 5 * 

1,710.1, —9.9 NETHESLAMDS Jacobs Suchard.I 6,025: Bridgestone 1 690 +20 ■ ■■■ ' Tr. 

9,001 -9 HE I ntKLANUi Jelmoli ! 1^B90; Canon. 1 360 -2D Boustaad Hldgs_: 2.06 , -0.04 ***" 

3,670 : —12 Landis a Gyr 1 1,455, —5 Casio Comp.. .. l’480 —10 Cold Storage .. , 3.2 ■ .. . *2"®* 80 

539 * —13 Sept.18 'Price l +or N®** 1 ® 5,300 Chugai Pharm. '996 +5 DBS.... .... 7.95 — 0.D5 

4SB , -10 n. . _ Oer-Buehrle ; 1.235 -5 Citizen [580 +25 NmWO - | f 5 ■ S 

636 —4 Pirelli 260 • +1 Daiei I 625 —15 Genling i 5.35 — 0.05 

-52 ACF Molding 192 i +7 SandoZiBri ! .. 6.925' +75 Oaj Nippon Ptg.. ; 999 -1 Haw Par. Bro*... ■ 2.14 , -0.02 AiSeto 

J'tBO ; AEGON 133 1+3.5 Sandoz iPtOW. . J 1,078 +88 Daiwa House ...i 506 -4 L n i^ S p 2h?n«rri' 1‘na • d m 

1.580 —30 Ahoid 198.5, +2 Schindler iPtCts> ! 570 Ebara.. I 330 Keppel Shipyard 2.04 , — 0.B1 AntCOc 

1.026 +6 AKZO .' 90.8! +2 |w”»a.r 966' -IS El sal. 1.280 +10 MaUy Banking. , 8.7S -0.1 MM 

-? ABN 311 l +10 Swiss Bank 334 +2 famie.... 10.490 +570 JfJUSv— ■! ? ' “S'S ***!!? 


666 

«3 

91? 

29 

2 

i 

856 

SCl 117 


58 ? " 8b fl ; * -b" CmsLR 12 

IE 9b 8b Sb -b CmpPd 

!OCO 2fl 25b 2S] -b Cmoflj Ola 

42M 2T\ 2 r- 27S, _t OnTask 05 

666 2¥i 7b 35b +b Cmpmn 

«5 15b 13b 15b 4-b Cnurw 

9:2 35ij 3+b Jib -b Comsir 

29 10b iCb 10b -b Cmpaho 

2 1 1 I -b Comtch 


7b 7b 7b 
8 7b 7b 


GnHtne 
GnMcr 10 
Gm£ 
Genu. 


46 Sb 9b Sb -b 

6 Mb Ob Wj 

283 Bij 4 8b +b 

229 3b 3b 3b -b 

112 34b 34b 34b -b 

135 Sb Bb «b -b 


Cons. G Fields — 
RTZ 


262 - & 

69- 6 
446 -10 

70- 6 
474 - 0 
585 -8 


JTJ 7k «, 7% +lf 

13 W 15b «b +b 

H r, +b 


460 

117 

ISO 440 


3SJj 3+b Jib -b Comsnr 25 

10b JCb 10b -b Cmpaho 13 

1 1 1 -b Comtch 359 

Sb Sb 5b +b Conqrt 20 

191] l&b <9>] CnCap 36l 314 


IS 

12 166 

62 

40 46 


22 215* 217, +b CCaiR 


CCjpS 3J6 151 


Cf+C - ■ ; 652 -9 ABN 311 I + 10 Swiss Bank..' .. 334 +2 Famic.... .. 

Cie Bancaire .. I 670 . +5 AMEV • 177,3 +5 Swiss Reinsce.... ' 7,550i — IOO Fuj. Bank .. 

Cofimeg • 220 -6 AMRO 1 61 '+2.8 Swiss Volksdk. .i 1.340- -5 Fun Film . . 

Darty. .. - - - 


220 -S (AMRO 


Darty 1.060 —10 Bredero Cert... .. 166 ■ +6 Union Bank ■ 3,390> +5 Fupsawa i.uw 1 +20 w“j. • ■ - - 7 

Dumez SA - 704 • -6 Bos KateWestm., 15.8. -0.2 Winterthur ; 2.950i Fujitsu 1.390 ! -50 Sima ' PJ^y-- . f-” ; - _ „ 

Eauk iC.e Gem.. ! 520 —5 Buehrmann Tet J 68 '+0.5 Zurich Ins^ |l7,025' Green Cross. 1.630 j +20 V..7). P ' « ,« l ~ D - as 


1 934 —6 Multi Purpose. . I 1.06 , —0.02 

1 730 -40 °C|C f.5 

1.040 + 20 OUB 4 . 


Elf Aauitane 232.1 -2.4 Calland Hldgs. 20.7 +0.6 

Gen. Occidental 669 +4 Credit Lyan'is BKJ 64 1 +1.9 

■metal 90.7 +0.8 Elsevler NDU . - i 98.4| + 1.6 

Lafarge Capped. 339 -2 Gist Brocsses....' 172 +2.3 

L'Oraal 2,513 -37 Hemeken • 140 4 1.6 


AUSTRALIA 


Leg rand 1,968 —12 iHoogovens.. 


Maisons Phenix 193 


Hunter Dougia 


Matra S.A 1,595 f -29 Int Mueller , . 

Michelin B 874 | -2 KLM 


59.31 + 1.3 
31 -1 


Aust S.! — 


Midi i&ei 1,680 ; -22 1 Nairden 

Moat- Hen n easy .. 1.751 i -7 I Nat Ned Cert . 


«7 +07 AerbWAim.. .1 lifi I 
833 ' +2 Alliance OiJ Dev..' 0.94 ! 


Petroles Fra..... 
Peugeot S.A. . 
Poclain . . . 
Printcmpa.Au. 
Radiotech. . . 

Redoute 

Roussel-Uciaf . 
Sefimeg. . . 


• 224 1 ~ 1 ' 9 Pakhoed.. 

44 * 1 - Philips 

52.1 —0.9 Rijn Schelde 

• 156.5, +0.5 Robeco 

214 +3.7 Rodamco 

1.190 ’ +15 Rolinco . . 


867 
...1.230 
.. 1,890 
.. 721 
.2.250 
283 

— 13 

-30 

—30 

SOUTH AFRICA 

Sept. 18 1 Price ^ 

1 Rand ■ 

+ or 

. 1.550 

-10 

Ahercom 

1.3 : 

—0.05 

• 340 


AEACI.. 

7.45' 

... .. 

4.710 

+ 230 

Anglo Am Coal . 

34.75, 


.. 800 

+ 5 

Anglo Am Corp . 

20.75 

— 0.D5 

275 


Anglo Am Gold 

153 • 

+ 1.25 

.! 735 

— 3 

Barclays Bank... 

15.5 . 

-0.5 

600 

— 5 

Barlow Rand . 

10.4 

-0.1 

628 

— 2 

Buffets 

72.5 

+ 1 


-15 

CNA Gallo .... ... 

2.05 


.. 463 

1 

Come Finance 

3.3 

.. 

. 60S 

-15 


S.57 

+ 0.12 

.. 532 


Driefontein .. . .. 

47.5 . 

+ 0.25 


Aifles 

AlSaAv 

Aisvm 

AimcOc 

MM 

Aumrx 

Aunon 

Avaca 

Amt.iG' 

AvmeK 
A vr* 

AmarGO 
ArtcM 2D 
Azxn t 


14% 

11% 

Mb 


7 

6b 

tt 


141] 

Wi 

14b 

+ b 

16b 

16b 

15% 

+ b 

26 

IS 1 ] 

5b 


9b 

9 

9 

ft 

9V 

9b 

9b 


3* 

m 

Bb 


14% 

M% 

14), 

+b 

4% 

4% 

4% 


1BV 

1ft 

Ifc. 


1ft 

13b 

13b 

ft 

10b 

ft 

9>] 

-V 

9 

6b 

Be 

ft 

It 

10% 

2*b 

10% 

ft 

IS 

25 

+ b 


CnPao 2 40 1? 


217 8 

236 Sb 

44 6b 

3> 6b 

20971 15b 


17b 16b 17 +b GanaiS 

4 4 a +b Ganax 

ifi IS, IS +>, Carat 

6b 5b 5b -b GertUs 08 
3> 4 2b 3b +b G4nG 21a 

6b Sb 8b -b Gga* 

4 3b 3b -b EMM 

lb 1b i u GdTaco 

Bb a* 8b -b Goon 

2+W 2+b 2+b +b Got* 

17b 17 17 Go*ff> .76 

2<b 24 24b Gate S M 

Bb 8b 8b +b Granm 

68b 881] 691] -J, ta* 

5 5 S GrpfrSc a 

B 7t 8 +b GBaiCS 

5b 44 4b 4, GraanT 

6>« 6 6b +b GMdi 


H H r, rb 

4b 4b 41, +b 


RyCoLI 80 


216 7b 71] 7b 

486 1D4 10b 10b -b 

106 All 
172 6b 8b «b -b 

546 2Sb 2Sb 25b 

16 19 19 13 - 

992 8b 8 8b -b 

WO 3 2b 2V 

201 13b Ub «b 

42 10b ItJb Wb “b 


KayTm 
KayCm s 
Kinder a 
Kots 

Kroy iB 

Rwgr s 26 
Kiddie » 


7b SU 6b -b 
4b 4 4 -b 

33>] 38b 38b 
25b MS 26b +b 
01 6 S -b 
11b 11b ltb -b 
6b 6b 6b +1 
Mb 15b iSb -b 
3b lb 2 -i* 

O 12b *3 +b 
Wb W M -b 
27b 27b 2?b -b 


17$ 17b 17 17 


-b GraanT 
♦b Gndi 


6b 6b 6b feted! 

ISb >3 >3b -2b GOBdc 


14 13b t3b +b 
6b 6b 6b +b 

7b 7b 7b 
7b 7 7% -b 

If 18b Wb 

15 17b 17b -b 

8b 9 9 -b 

O, 14i| 5 


Com B .40 465 


soea 20b is;, 20b -b 


ISb 15b 1SH -b 

15b Mb Mb —1 
7H 71] 7b 
2b 2b 2b -ta 


BBOO 2 M 

BFT Cm M3 

BUM CD .tOa 11 

BPt Sy 60 

BR-^om 56 

BarroC 1 130 


GopyW 3* 

Gorrtxr 29 

Cords 133 

CoraSi ,298 98 

Covus 507 

Coyno 139 

Crkfirt 14 36 

OtneC 1 l«S 

Cronus 173 

CrosTi 80 816 

CMiBk IZ 

Cnnp +0 45 

&*Fr 94 28 

CAn r 56 3v 

Cycara 6 


22 21b 211] -b 

5b 5 5b -4, 
Mb M ML 

Jib Mb Jib *-b 
Ub Ub l»b -b 
101] «Jb 10b 
»b 39b 38b +b 
4b 4b 4b +b 


3 2b 2b “b 
Wb 10b Wb +b 


Bcc^ 1 24 11 


1 ,490 . + 5 I Rorento.. ■ . 


Skis Rossignoi 1,445 


Royal Dutch. 
Unilever. ... 


Telemech. Elect. 1 .840 ’ + 20 I VMF Stork.. 


Thomson-CSF.. 453 —6 
Valeo 245 1 -4 


VNU 

West Utr Bank. 


206 - : + i]3 B.H. Prop.'.’ ' " !' 10.0 

173.4 +2.4 na . . . -o 

llo' 5 - to! 03 R " • 3li0 

17a 7 -fl'5 Carlton Utd.. . . * 4.30 
gi‘7 ,01 Castlemaine Tye.' 4.45 
91.7+0.1 coiej.cj^ .. ..3.95 


~o 4 I Numagai 448 +1 |FS Geduid. . .>50 . +0.5 

' I Kvoto Ceramic 6.750 -10 I Gold Fields SA .1 24.5 . -0.25 


BangH 163 1 1D 

SiNE 2M 48 

BulAm 1 244 

Bmm e 

0+tjG 64 M4 

Bjnon 4 

SsTnA ,15b 27 


44b 44 44 b*Fr 94 

Sb 5b 5i] -b Citen ;• 56 

7^ 7 7 -b Cycara 

3b Jb 3b “b 

16J, ttJ, 16b -b 

7b r, 7b DBA 

35 34b 3ib +b D*3»S* 

22b 22 22b +'] D+erf’ 

6-1 9b 6L + b DmnBa 

10b 1Gb 10b -b PwiOg 13 

50-j 5G S(F] +b D*wa 24 

1?b Hb 12b -b DU i0 

tO-j 10 10b +'l IhSmdi 


4b 41, +b 

1BI, » w, lb 1“ 

$ W.1« 

^23 7 H*"7 20 

12b 12b -1 HwtB 104 

ISb ISb +b t** 9 


H— H 

751 2lb Ztl] 21b -b 

62 15b Mb ISb 

13B 3b Jb 3% 

31 6b 5b 5b ~b 


LaZ By 

XHm 

6 

LadFm 

12b 

MR 

LMte 

w 

TO 

UznaT 

JO 

59 

UKM 

88 

249 

tndBF 

.60 

421 

LOikS 


20 

InC 1 

no 

21 

UnffF 

JOB 

'12 

LMn 9 

JB 

SB 

LeiOa 


384 

LimbP 

26b 

117 


» «, 9V 
Cb 12% 12% 

17% 17 17b -b 
21b »1 20] -b 
14b <3% 1« 

3Tb J< » 

M>] 14% Mb 
tt% Wb 12% +b 
W% 13% Wb 
18 15% 15b 

Mb tt M -% 
4% 4b 4b -b 
38b 38% 38b 
7b 7 7 

73% 23 23% -b 
9% • 9b -b 
8 7b 7% -% 
6-18 3 5-M 


m 2 

23+ 23 23 +1 


ISA Wb 18% 
31? 30% 31% 


30% 31% 
25% 25% 


131] 12% 12% -1 
15% ISb ISb +'■ 


28 31% 31 31% +1, 

314 16% 15% 16% +% 

6 20% 20 20 


13 9% 9% 9% 

135 27% 26% 28% 

214 2?] 21% 22% +% 


HechB s 10 
HecngA 16 
HdanT 


J a 

123 M% 
621 Wb 


& 6% 6% +% 
IM 102% 103 -2 


M% 14% 1*b +% 
Wb 12% 12% -% 


1U-] 10 10b +1] irarai 

2+% 24 24% -% DJttnw 


4.78 —0.4 Maeda Const . 470 . —5 Highveld Steel. 

3.10 ' —0.85 Muakino Milling 1,470 +10 Nedbank 

4.30 Myak.ta 1.100 . -10 OK Bazaars .... 


4.25 +0.03 
10.9 —02. 


Myakita 1.100 . -10 I OK Bazaars 12.75 -0.7S 

Marubeni-.. .. 307 * -3 Protea H kins 1.65 -0.1 


iComalco “A" 


— 0.02 1 Mar udai . 


Rembrandt . 


Consolidated Pet 0.43 
Costaln Aust . . ‘ 1.5 


3.12 I -0.08 Maru 1.200 ♦ 10 Rennies 


84.5 . -Z.5 
13.75 -0J5 


MOTES — Prices on this page are as quoted on the Durdop Aust 
individual exchanges end am last traded prices. Dealing: E.Z. Inds. 

suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights. Elders I XL. .. 


0.01 1 MEI 1,670 -10 Rust Plat 13.65 -0.35 

... I M'ta Elec Works. 659 -4 Sage Hldga ... 7.2 ... 


BasAin 

BsalF 8C3 

BMW B 44 

B+vSkS 220 

B*»v .12 

3(0,1 
Banian 
Btrttn wl 
BesCo 


5 4% 5 

6% 81] 81] 

19 9% 10 

32% 32 32 


*149 20% 20b 20% -% 


ID +% Dwoon 

32 -l 2 DaoSh tfe 


40% 40% 40% +% OakbA 72 


7% 7«i 7% -4. 

■>. *] 7% 


15% V% is +% Dansw 
9% 2% 9% +% DandM 


1.87 +0.12 M’bishi Bank 908 1 —1 I SA Brews 


Energy Res. . 


6.1 1 M'bishi 

3.08 -0.021 M'bishi Elec. 


659 ■ 

435 -5 


M'bishi Estate. .. 465 —3 


Smith 'CG-. 
iTongaal Huiett 


5.75 -0.05 

17.8 -0.3 

6.75 -0.50 


anzLD 120 21C3 32 30% X +1 I DagOl 


4.85, — 0.1 


CANADA 


I Slack High Low Close Cting 

TORONTO 

Closing prices September IS 


300 

At* P«* 

sr 

32 

32 

9550 

AB"C0 e 

Sift 

ift 

16% 

1200 

Agra rid A 

35 

475 

<75 

3850S 

AD Energy 

S22b 

io£ 

$ 

700 

Aba N« 

5U 

SO 

Alga Cent 

Sift 

ift 

16% 

2203 

Alcana Si 

S2i% 

21% 

21% 

MO 

Andrs WA 1 

STIb 

21 

21b 

7750 

Argcan 

SlOb 

20% 

20% 

1133 

Aigus C or 

Sn% 

Ub 

'ft 

5900 

Aiea 1 t 

36} 

ft 

ft 

10068 

BP Canada 

£ 

27% 

2ft 

61821 

Bank N 3 

12% 

12% 

1S438 

Borne*. 0 

TO 

156 

156 

10700 

Baton A 1 

S14 

14 

14 

75910 

Bonanza R 

4« 

475 

465 

1S800 

Bratome 

Sft 

ft 

6b 

4400 

Bramatea 

S’7 

'ft 

17 

200 

Bnmsi M 

Sii 

It 

11 

10743 

BCFP 

59b 

ft 

ft 

33760 

BC Res 

315 

306 

315 

13575 

EC Phone 

S20% 

20% 

2ft 

4700 

Bruns** 

Sift 

1? 

17 

700 

Budd Can 

$T2% 

12% 

«% 

12785 

CAE 

S13% 

Ift 

1ft 

4700 

CfesO B 1 

Sft 

ft 

Kb 

ft 

370 

Cad Fry 

S14b 

14% 

17600 

C IW West 

s r% 

32b 

32% 

550 

C Peckrs 

S25% 

25b 

25b 

2060 

Can Trust 

S26% 

16 

26 

520 

C Tung 

lift 

i« 

16 

400 

CGE 

4H 

52 

52 

12964 

O fe Com 

SJft 

*% 

2ft 

1250 

CCn Ha! ^es 

32 

32 

32 

43569 

CTre A f 

Sft 

ft 

91] 

1282 

CiWB 

51ft 

14% 

14% 

6C3 

Ceionese 

sr, 

ft 

7% 

2064 

c fern a 

Sft 

ft 

ft 

4700 

COeno a 1 

Sdl] 

8% 

ft 

2122 

CTL Ban. 

510), 

10% 

lfll, 

100 

Crowear A 

59% 

9% 

ft 


2800 Co»ka R 
300 Carol A 
7300 Croien 
62650 Car Res 
39687 Dam Dev 
1 <3880 Denser A 


350 340 3« 

»% 9% 

6J&1 I6U 161, 

209 203 238 

163 160 161 


6300 Larana 
47 LL lac 
3910 LotBM Co 
1050 MDS H A 


- 1 I +3391 UOan H X 


. , —— - + Si8% 18% 18% - % 2300 Menard E 

* f 6520 Denson B I S17l z 17% 17% - % 32+38 Ucbon A I Si 5% 16% »€% 

4250 Detect* 313% 13% 13% + b SCO Matte* B S17% 17% |7% 


Sill] 11% n% - % 
S31% 3C% 31% + \ 

SIS 171] iTl + s, 

316% 18% 18b -% 

322% 22% 22% + \ 

S5% 5b 6% 


4250 Datecon 313% 13% 13% 
3296 Dcknsn A I 435 425 435 


J* 16040 Dcknsn 8 «3S 430 435 

" 7 2551 Doran A 240 235 240 

22684 Dotasco A 323% 23 23 

1200 Du Pom A 319% 19% 19 % 

2800 DyteA 527% 27% 27% 


+ 10 800 Mupnj 

+ 5 128M Natxxo U 

+ 15 3Z75 N Vkforu 

- % 61388 NcrwxJa 


323% 2J% 23% 
322% 22% 22% 
5241] 24% 241] 


962 Efcthom X 330 330 330 

5lS0 Equty Svr 38% 8 8 

3200 C Falcon C $16% 16 16% 


, 276) F&ftrdge 

“ 7 4320 Fardy Res 

1C800 Fad rid A 
. in 1200 F CftV Fri 

+ '° 600 Fraser 

__ , 28050 Fwetour 
^ 250 Genoa A 


MOM Nva AHA i S7% 
♦ 15 4173 MowscdW S2l% 

- % 17700 Nu-Ws! A 75 

+ % 6178 Oaxwoed 57 

- 1 1317 Oman a j $22% 


375 74% 7*% - 1 1317 Oshava a 

300 290 289 + 9 2750 Pan** 

Sift 18% 18% - % 37200 PanCan ? 

S»2% 12% 12% + % 3850 Parana 

S20% 20% 20% - % 1526 Phot* QJ 

317% >7% 17% + 1, 720 P*te Pont 


250 Gcndis A S23% 21% 23% 3700 Place G 

11090 Goac Comp 316% 15% 15% - % 20262 Placer 

1600 Geooudr 239 235 235 2900 Pn toga 

800 Ghranar 38%8% 8b + % 32SQGueSa 


S7% 7% 7% -% 

S2i% 20% 21% + % 

75 75 75 +4 

57 ft 7 + li 

S22% 22 22 

38 7% 7\ - % 

329% 28% 28% 

SI71] 17% 1H] + % 

38% 8% 8% + % 

SS-l; 2S^ i®] - b 


3700 Place GO o 105 i£S 105 
>0262 Placer $31% 23 23% 


S20% 20% 20% -% S i% 

»’■ ** '■ 1» “ b 1 m limn is w. UK 


200 Groh G 
700 Granduc 
100 Gl Forest 
tJ4t Grayhnd 
300 Hiring A 1 


S3, X 26 
46 46 46 


2900 Ptango $14% 15 IS 

♦ % 3250 Oue 5turg o S5% 51] 5i| 

1900 Rarer* f SBb ft 8% 

1758 Radpaw S28% 26% 26% 


<627 Hayes D 
12134 H Bay Co 
35930 ritesco 


- 7 SOI Wand OaQ 

“ ’ f£W rig* Pipe 

30300 Jamock 
^ . 2600 Lam kona 

+ 1050 Kaisev H 

2090 Kerr Add 

*,•» 57*5 LXian 

- b 46256 UcMnrfs 


587 

87 

87 

- 1 

IS® 

Remnant 

Stt 

ft 

9V 

* b 

SIX. 

Jft 

21% 


ztoo 

Bo Sen « 

f75 

170 

175 

+ I 

>80 

100 

180 


17366 

Rem Prp A 

140 

130 

140 

+20 

$19% 

19b 

19% 


. 1500 

Rogers A 

$61; 

ft 

£% 

+ % 

sw% 

16% 

16% 

“ % 

3TO0 

Raman 

SW% 

1S% 

15% 

+ % 

ST9% 

19% 

19% 


200 

Rothman 

S40b 

40b 

«b 

- b 

542 

41% 

63 

- % 

7556 

Saecw 

Sft 

ft 

ft 


SUV 

11b 

Ub 

+ % 

2450 

Scoas t 

Sift 

15b 

15b 

- % 

511 

11 

IT 

- I 

12236 

Sears Cm 1 

S9b 

ft 

8b 

♦ V 

Sift 

1ft 

1ft 

+ b 

10128 

3*8 Can 

M5% 

25% 

2ft 

+ % 

S33 


33 

- % 

T5600 

SbtrrtTT 

STh 

7b 

ft 

- b 


1Tb 

'ft 


22® 

Segma 

311% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Implications of deteriorating pound again worry Gilts 

but prices close above worst 


Account Dealing Dates 
Option 

•First Deelara- Last Account 
Dent lugs tions Dealings Day 
Sept 3 Sept 13 Sept 14 Sept 24 
Sept 17 Sept 2? Sept 28 Oct 8 
Oct 1 OctU Oct 12 Oct 22 dearer at 483p, bat Uoyds 
• •• Now- time " doaikiga may toko settled 4 lower at 47Sp. Midland 

pbea fmm 3.30 «n two bwlnw (toys were a touch better at 325p and 

NatWcst unchanRsd at -395p. 
All eyes -were on the detenor- sterling s weakness proupted 
ating sterling exchange rate ra support for Australian barks. 
London yesterday. Its continued anz rose 10 to 31»p and 
free-fall against the dollar, and National Commercial Bank 
some other major currencies. Australia 7 to 225p. 


made Gilt-edged traders particu- 
larly apprehensive. Fears were 
resurrected about the effects of 
a weak- pound on UK interest 
rates, and the threat it might 
pone to Government economic 
policies. 

Rates for longer term credit 
improved enrit* noticeably, exert- 
f-mr fresh downward pressures on 

Government stocks. As investors 
Plavpd tfc* frame of sterling 
watehfavr. losses among loneer- 
dated G^lts stretched to a Point 
before the exchange rate rallied 
a cent from a low of S2.2160 
yesterday. 


Among recently-issued equi- 
ties, Jaguar continued to attract 
a lively business and moved up 
to its highest level yet of 190p 
prior to closing 3 dearer on 
balance at I87p. 

The two newcomers to the Un- 
listed Securities Market both 
made satisfactory debuts. Toy 
and leisure products group 
Fergabrook, placed at 74p, 
opened at 78p and closed at 80p, 
white Paul Michael Leisurewear 

settled at 33p. compared with the 
placing price of 30p. 

H. P. Buhner, 


, the cider 

Bear dosftur and professional makers, remained a nervous 
hook sauarts? then took Quota- market and dipped to 175p as 
tfons awav from the lowest speculative holders continued to 


points wfafc the emnhasfs on 
short-dated rtoefcs. Falls to this 
area were finallv reduced from 
$ tn renlv I: the low coupon 
stock. Transport 3 ner cent X97S- 
199* was an ex Lion and closed 
4 down at 774. The lone* 
eventually followed. h»it still 
nettled with falls ext**" dins to i. 

T-nc t mrtnfh’s hMipr-than- 
**xrw»cte<l PSRR ficure bad little 
lading impact on market senti- 
ment 

Equities amtto refused to 
follow th* GHt-edeed trend. 
Some leading shares benefited 
from isolated American sunport. 
while companies with overseas 
earnincs potential attracted 
domestic boviug -interest Sue- 
eestkms that the economic 


liquidate bull positions; at the 
lower levels, however, support 
developed and the shares rallied 
to settle only 5 off on belance at 
178p. 

Sellers appeared of Building 
Material issues and dealers were 
quick to lower values. Worst hit 
were Redland which fell 8 to 
262p, while Tarmac gave up 10 to 
446p on second thoughts about 
the interim results. Bhxe Circle 
lost 4 to 40Sp and RMC shed 6 
to 364p, while BPB Industries 
declined 7 to 268p. Among Con- 
struction issues, Barra tt Develop- 
ments, a depressed market for 
some time because of the adverse 
publicity surrounding timber 
framed bousing, rallied a couple 
of pence to 88p. after 92p, 


FINANCIAL TIMES STOCK INDICES 


Government Sees ■- 

Fixed Interest — 

Industrial Ord 

Gold Mines 

DM. DiV. Yield 

Earn i rifle, Vtd.t (full) 
P/E Ratio /net) i*,_ — 
Total bargains (Est.) 
Equity turnover £m. 

Equity bargain* 

Shares traded iml) ..' 


Sept. 

18 

s ;?-: 

V) 

w 

Sept. 

12 

Sept. 

11 

Year 

ago 

79.45 

79.97 

50.39; 

80.35 

80.15 

80.20 

81.86 

82.81. 

*M2 

S3. 2 9' 

83^6 

83,21 

B5.ll 

83.86 

858.0 

B5B.O 

B59.4 

858.8 

B57.6 

B 68.0 

705.2 

514.5. 

509.7 

514.0 

512.1 

521.4 

515.7 

653.1 

4.87 

4,87 

4.87 

4.8T 

4.85' 

4.85 

4.85 

11.61 

11.60 

11.59 

11.60. 

11.60 

11.59 

9.57 

10.35. 

10.36’ 

10.37 

10.36 

10.36 

10.37 

13.06 

18,110 

16,631 

18,037 

15,509 16,181 

16,375 

20,684 

— .230.22.368.78 321.20 28B.3B 236.49 

166.57 

— • 

16,369 19,149 15,493. 13,973 13,358 

16,438 

— 

124.8l 

206.3 

178.2 

162.1 

140.4 

111.8 


10 am 857.8. 11 am 857.4. Noon 857 6. 1 pm 857 6. 

2 pm B59.6. 3 pm 859.2. 

Basis 100 Govt. Secs. 15/2/28. Fixed lm. 1928. Industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 0026. 

Nil -9.93. 


HIGHS AND LOWS 


S.E. ACTIVITY 


j 

1984 

[Since Com pi lat'n‘ 

j 

High 

: Low 

| High 

l Low 1 

Govt. Sees 

1 

83.77 

<8-li 

' 75.72 
- lM 7. 

i 127.4 I 
! re. t .36) 

49,48 ' 
.8/1-761 f 

Fixed Int 

87.48 

. 80.45 

i 155.4 1 

' 60.03 i 


Sept. ' Sept. 
17 . 14 


Ind. Ord-.. 882.0 
1 i 3 . 5 i 
Gold Mines-' 711.7 
i l8’Si 


Daily 
lilt Edged 
Bargains 


Value 

755.3 I 922.8 l 48.4 
,25,7, I .5*1*4, 2M.40. ; GI *“"' n d a • 
405.7 ! 734.7 45.5 Equldes I 

IliBl A 15:2/05; i2b:10/71i,BargaJna 

! I i Value 


I . 

128.6 135.7 

106.0: 124.0 
465.5 745.4 


135.3. 135.5 

101.5. 97. 

504.2, 662.1 

3 


Fisons below best 


workers had relumed to work 
yesterday coupled wub a firm 
showing by the bullion price 
encouraged persisrent small 
buying. Prices rase throughout 
the list and most gold issues 
closed with modest gains on 
_ .. .. „ balance. The Gold Mines index 

Leading miscellaneous indus- showed a 4.8 rise at 514.5. 

Inals held up reasonably well Among leading Golds. Vaal 
until the late dealings. Quota- Reefs were prominent and closed 
tions then tended to ease a few £i firmer at £73J, while Rand- 
pencc or so in line with the fontein were a like amount 
early setback on Wall Street bener at £S6S- Other good 
yesterday. Against the trend, performers in Golds included 
Glaxo finished 7 higher at 975p, Winkelhaak. £271. Free State 
afrer 980p. and Hanson Trust, Gedold, £242, and President 
reflecting its U.S. earnings poten- Sleyn, £305. all of which rose 
tiaJ. stood out with a rise of 9 around a half point. 

7°t?ti?e EOTd W « ^r^fwr d S Loraine vere a lone weak spot 

cheaper-priced issues and 
dropped 10 to 260p following 


following interim figures at the 
top end of market expectations. 
AGB Research came to life with 
a rise of 17 to 302p in a difficult 
market, but Slag Furniture, 
down 6 at 69p, reflected the 
sharply lower mid-ierm earnings. 
Renewed demand left Smith and 
Nephew 6 up at 215p, while 
Turner and Newall were note- 
worthy for a similar rise, to 94p. 
Spring Ram improved 5 more to 
250p. still on the interim figures 
and proposed scrip issue, but 
Airship Industries ran back 35 
to 7p after the previous day's 
speculative flurry. Low and Bonar 


the chairman's warning of the 
adverse impact of the weak rand 
against the dollar. 

London FlDancials were high- 
lighted by Consolidated Gold 
Fields which dipped 9 to 474p 
following preliminary results at 

the lower end of market expec- 
tations. Rio Tlnto-Zinc, scheduled 
to announce interim figures 
today, slipped back in sympathy 
and closed S off at 5S5p. Charter 
Consolidated were finally 4 easier 
at 233p. 

South African Financials 


closed 6 higher at 22p. after 224p, gamed ground in line with Gold. 


Am gold moved up almost a point 
to ±73>. while De Beers added 
4 at 412p and Anglo American 
Corporation J at £102. Minorco 
held at 610p; the full -year results 
are due on Wednesday. 

In Platinums. Itnpala gave up 
27 to 885p ahead of the annua! 
report. 

Australians were marked 
down at the outset, reflecting 
the renewed weakness in over- 
night domestic markets, but 
subsequently rallied strongly on 
widespread support from London 
and overseas sources to close 
with modest gains on balance. 
Among the leaders. CRA and 
Peko-Walisend added 4 apiece 
at 322p and 314p respectively. 

Demand for Traded Options 
held up well with total contracts 
struck lesterday amounting to 
199-3.248 calls and 9S1 puts. 
J a Roar attracted steadv support, 

ixwrfWe warehousing operation Press mention. ' Occasional buy- “f*. ETp much of which stemmed from 

until sih* time as U.R. inventors mg ahead of tomorrow's interim gJfsjlJdhS all? lKtoShnf .JSH"* ^ American sources and recorded 

"■"“‘“.“■“—sas: asf , ias?tfa?ssasf sgj*was?a.arss?t 


Pittard wanted 

Shoes and leather issues, 


demand with Sumrie Clothes 5 
better at 68p. and Arthur Hen- 


Tperygory could off next year foUowine the annual results , . ^ leather issues, a rfqnes 8 up at 68p. the latter in 
faffed to disturb investors. SSSwere indiStt relatively buoyant sector of late, belated response to newsletter 

Speculative enthusiasm waned tory. Taylor Woodrow were the which \dvanced° to^d before WgMl were 

hat Jaguar, the recentlv privat- subject of American buying and JSh£b iS at 9io 1 , I P pn i ved ® *® _ 135 P 

Ixed motor numftctuwt. con- rose 8 to 333n while old take- , „ ^ IO *,~ . ® am ®*P on vague talk of a bid from 

timied to enjoy nersi stent sup- over favourite’ Ward Holdings following tlte increased interim Phillips Lamps, but Alfred Movements in the Property 7 

port' Tumours abounded of a firmed 3 to 1S9D in resnonseto P™ 613 and dividend. Elsewhere, P reedy encountered proflt-iaking leaders were confined to a few 

Pilcw^succumbed to and eased a few pence at UOp. Peace either way. Elsewhere, 


following details of of the issue 
to Canadian investors of shares 
in Bonar Ioc. Still reflecting 
lower half-year profits. Ori flame 
eased 15 more to 750p. 

Motor and aircraft components 
were irregular. Dowty. firm last 
week following brokers' "buy” 
recommendations, attracted fresh 
demand and rose 5 to a 1984 
peak of 179p. Armstrong Equip- 
ment hardened a fraction to 31p 
In front of today's preliminary 
figures, Lucas. reacted on 
sporadic profit-taking to finish 
3 off at 224 p, Flight Refuelling 
dipped 5 to 26Sp. Distributors 
featured revived interest for 
Kenning, which advanced 6 to 
112p amid takeover speculation, 
while British Car Auction rallied 
a few pence to 90p. 

Movements in the Property’ 


Throripfrout the day. the FT Is- of pence dearer at 21Sp. Travis 
dngtniai Ordinary share index and Arnold, half-timer due next 
disnlaved mangfasd movements Monday, firmed 4 to 294p. 
in botii directions before closing 


balance at 


a notot easier on 
858.0. 

Lloyds brokers firm 


ICI met with renewed U5. 
demand and touched 646p before 


118p. A " sell ” recommeuda- T o 21 dp. Elsewhere. George H. 
tion clipped 7 from Lambert seboies featured a rise of 22 to 
Howarth at 173p. 345p in response to the increased 

The continued paucity of insti- mpntinn 6 v'r S ?n 

oeraano ana loutneu crop Dtnui« tiirinna! artivitv wa<; rpflerted in reHectJn S Press mention, VG ln- 

easing back on early Wall Street struments rose 8 more to 242 p. 

influences to close 2 cheaper on Sjf g e S^ for choire PressMC raUied from 

balance at 6S6p. Laporte. a dull Sre!ti^h was nroSiXd b? 175p to close oa] * 4 chefl P er ac 

5!^ Jl SSR F^r ffiU J8 i p * 

268p in response to the better- 
than-expected interim profits but 
finally closed only 2 dearer on 
balance at 266 d; investors’ atten- 
ded to to 895p. while USM- figured; the chairman confirmed f°o? demand left M^tt sSTat „ News oI “ encouraging oil 

ttres&ftSi ST? rewj 

hardened the turn to 14Sp. 

Secondary Stores were Irre- issues were incEj* Tricenlrol r involved^ in 

where altered. 


sector remained in low key. but fire at its Interox UK site in 
Lloyds brokers attracted amnort Warrington, rallied 5 to 3S5p; 
on overseas e-amines con side ra- the interim results are due to- 
tions. Stewart Wrigbtson rose morrow. Brent Chemicals shaded 
5 to 415p and Willis Faber im- to 96p following the half-year 


Engineers passed a subdued 
trading session. Among the 
occasional bright spot, Bullough „ _ 
met with late support and put Shell firmer 
on 15 to 360p. Speculative 


?0p in a restricted market follow- 
ing poor annual results. 

The authorities’ moves to allow 
banks to increase the maximum 
permitted holding in money 
broking concerns from 5 to 10 
per cent prompted a firmer tone 
in Mercantile House, 7 up at 
314p, and Exeo International, 3 
firmer at 493p. after 498p. R. P. 
Martin rose 10 to 300p. 


near » per ecu. eu*e in SSt“mfemS t JSS” ’,'J S!Suk2Th 

couple of Dence dearer . at 487j> chemicals and electronic coxnpo- heighten anticipatioZ Lonrho 
and Sedgwick 3 firmer at 277?- nents. concern William Canning, hardened toe turn to 145o 
. The major clearing banks- dfe- 4. off at UTp. Elsewhere. Allied naraenea ram 10 14 ° D ' 
played small ittfegular fhijvfe- Colloids,' attoac ted fresh demand 

meats at the eldse. after having «id gained 4 to a 1984 peak of gnlar. A number of speculative 


been easier. Barclays finished 5 199p. 


favourites attracted 


fresh 


drilling in the Far East, 
hardened 3 more to 218p with 
, Foods. Cadbory the shares additionally boosted 
“ re j w American sup- by news of a further oil flow 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Fignes la Mreutbeses show swifter rf 
stacks per section. 


Tims Sept IB 1984 
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Mr 0 tfs 
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CAPITAL. SOWS (203). 
BuUdtag Materials (23). 


CaUraOina Consnodkw C30> . 

Electricals 04) 

Electronics (3Z). 


MccMMEnglBeerfBSttD. 
Metatai aad Metal FOrwlng <9). 
Motors 07). 


Otter Industrial Iteterteb Q.TI 

CettSUMER GBOUP (143) 

Brewers and DistiUen (23) 

Food Manufacturing (22) 

Food RftaMng 02) 


Heritt and HosekoM ProdKis (9). 

Lakwre (23)_~ 

Newspapers, PMdeMng 03) 

Packaging and Paper 05). 

Stores (46). 


51435 
462-23 
67252 
1S0A7 
185567 
I 256-22 
1*755 
130-52 
687.72 
526-46 
505.12 
I 411X3 
32S45Z 
90&83 
58650 
130355 


+05 

-05 

-01 


Textiles 0.4) 

Tobaccos (31 

Otker Consumer (8). 


BTHEft CROUPS (87). 

Ctwralcafc 0.7) 

Office Bptiunent (4) — 


Z7SJ5 

72523 

47554 

622.97 

148.94 


-0A 


(Net) 


Indn 


721 


516.76 

46830 

67052 

1536*8 

186452 

256.43 
18952 
■ 129^3 

690.91 

SZ7A8I 

50903 

41009 

1257.91 

H5.77 

5S5Jl| 
1310- DO 
24659 
445,901 
27609 
72552 
472.721 
47446 
62451 
149-26 
880.72 


50403 

46902 

166639 

1536.93 

183668 

25609 

18930 

128.75 

69678 

52604 

504J1 

40927 

125924 

9075O 

57605 

138702 

24702 

44206 

27450 

72463 

472.22 

473-37 

62237 

14907 

87636 


51309 

479L26 

1 66702 

153466 

1829.90 


46201 
47168 1 
628J2 
147.751 

873.92 


51250 

467-96 

1 66630 
154502 

183280 

1 25503 


524.78 


87X01 


■ Wb(17) J 

CTl 580 SHARE INDEX g08)J 

MntUUtCI Al.S8aUP(158)' 

Banks 


(TTTT^ erTBg ^iM..^l MCTg!i3gGEElEIE3tg53 


Discount H« 


hnorance (Broken) 46). 
Merchant Banks 02). 
Property C53)- 


hw OnMH t Trusts (204) . 

Mining FlnKe (4) 

OwceaS Traders 04). 


570.94 1 — 


1109.91 


04521— ! — I 4J6 1 — 


504 


27801 



41968 

51966 

27464 

81854 

£1662 

54503 

25063 

SZL90 


52956 


24951 

51900 


03581 28107 


35658 

31256 

45354 

219.73 

53368 

19701 

46133 

234.72. 

441.94 

31556 
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326 A 

029 

046 

6 

RMhILoh. 

106.19 

-«J 7 


— 

748 

7 

Pn.fr if iki 

7454 

4 «M 

7454 

085 

546 


25 years 

5 jess. 

ICocpas 15 years.— — 

25 jeais. 

I High 5 yean. 1 HU 

Coopoas 15 yean. 

25 pas. 


lunfcmrtlrT- 

Dete* 


1134 

1059 

1059 


1354 I 1355 I 12.76 


Mfnsn COVBHIMPiT ntOEX— LINKEP STOCKS 


AH stocks. 


UL 55 


-M 2 


WL57 


L 23 


Bpdtationiae 


5% 1 

10 %. 


3 n 

U1 

an 

342 


353 

2.94 


♦FtatyWdLHlBhs and tows recor^liaiedMeAWltie* and BawtltoenUkaBaes are pjtoJWMltoSaaB^pSmes. Ate ofaami^wtsh 

jKMaUe (ran the PMdsbe^ the Ffawntial Tkdcs, Bracken Hoosr, Canon Street, London EC4P 46Y, priee 15p, by post 28p. 


port and rose 4 to 137p, but bid 
favourite Bowntree Mackintosh 
encountered further profit-talcing 
ahead of tomorrow’s interim 
results and shed 6 for a two-day 
fail * -■ "■ - — 

groups 


from the Talisman well off toe 
coast of Western Australia. 

BP continued to draw strength 
from toe increase in forecourt 
of 14 to 334 d Retailing petroleum product prices and 
?l« iround "on lack of &S*J ta P « 


support and J. Sainsbury fell 6 9 «n Twin 

to 278p. Associated Dairies mo ^ 3 10 * flCT 


slipped 4 to IMpTThile Tesco J^p. Allowing the interim 

193p. n |e C widMy P issues dfspbyed rw “ iaed a «™ market and put 
a dull feature in Bernard 


Matthews which slumped to 225p 
prior to closing a net 20 down 
at 230p following disappointing 
interim figures. British Vending 
Industries continued to respond 
to an investment recommenda- 
tion and moved up to a 19&4 peak 


on 3 more to I53p ahead of toe 
half-year figures expected on 
Wednesday. 

Elsewhere. Irish issues 
attracted renewed speculative 
interest with Bryson touching 
383p prior to closing a net 17 
higher at 355p and EgUngton 


ICI and Bats recorded 232 and 
209 calls respectively, toe latter's 
first-half results are expected at 
9.30 am today. The FTSE 100 
index contributed 514 calls and 
332 puts. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (148) 

AMERICANS fS4> 
CANADIANS (•> 
RANKS <ZI 


ELECTRICALS 110) 
ENGINEERING -2> 
FOODS (6) 
HOTELS fl| 
INDUSTRIALS IIS) 
INSURANCE 14- 
LEISURE 11- 
MOTORS ill 
PAPER -2i 
PROPERTY i4) 
M"'*.-'G '■’) 
SHOES 111 
TOaAr- 05 |1) 
TRH«y« '*7i 
OILS (2) 

PLANTATIONS 12) 


NEW LOWS (23) 

STORES Ml 
Northern Goldsmith* 

ELECTRICALS |1» 

Systems Rcliao-litv 

ENGINEERING (2) 

Htden Hall Ineirwerlno 

INDUSTRIALS ■») 

HOC Retffearn Nell, dess 

DeUnev Slums Ware 

Foo*rtv Sores-on iW I 

Haryitavn Stag Furniture 

Hoiura 

LEISURE (2) 

Campari Intrrnatt. Sanprrs Photo's 
SOUTH AFRICANS 12) 

5A Breweries Tonuaai-Hulctt 

TRUSTS (1> 

Centreway Truer 

MINES 15) 

Grootvlrl Lora lie 

Marlevale Wankie Collery 

Zandpan 


of 37p before settling 2 dearer finally 20 better on balance at 
on balance at 35p. 145p. 

Hotels were enlivened by toe p nnQ r |A u p^cior 
bid approach to Prince of Wales ^ ons - 1,0111 eab*er 
Hotels, which advanced strongly Mining markets staged a 
to 135p prior to closing a net 20 modest recovery after the recent 
up at 120p. Press comment stimu- uncertainty regarding the strike 
2a ted interest for Norfolk by black mineworkers in South 
Capital, up a penny at 18p. Africa. Rumours that most black 


EQUITIES 


IfS'jg'. 1 . 7M* 
2-s il'Psc' 5 


High ! Low 


Stock 


!|5 +or £|'.e;-SsSS 


IBS 

F.P. 31 '8 

110 

103 

-.75 

F.P. 7 9 

80 

' Bl 

fl20 

F.P. 23 8 

133 

.123 

:os 

F.P. S 10 ISO 

140 

>- 1 

F.P. - 

34 

30 

74 

F.P. - 

Bl 

76 

160 

F.P, .24 9 

220 

186 

147 

F.P. 3.10 

49 

45 

F.P, - 

140 

120 

r •• 

F.P. — 

L-14 

tit ?i 

165 

F.P. 26 9 

190 

170 

50 

F.P.- - 

53 

31 

rr 

F.P. I? 10 

66 

80 


4-AlphaweMc 5p.. . 110 -3 

*Bluc Arrow. do 

4«compMitt hops. tp. i.is i ; 
^-Extract Wool 50p 1-1- ' ... 

F.&C. Pacific invWrnc: 54 .. . 
-E-Ferg.-iDrcoh JOp PO ; . 
Great Western Res. 1 ■ 216 
-i-Hcgsgtt BpiYcra tp‘ l 

Alna'.'seot. Eneifly 1 1 125 
: inv. AB B«M)er ‘A SK. jO »1- - — 
jQQuar if.T * 1 

+ Kaui Michael L’w S3 
Young .H . F*J 


C.7 £.2 0.9 5J. I 

; bgi.L- o .2 2 0 n.4 

Hl.o 3.0 
bfli.68 2.2 3.7. 

b3.2 2,5 b.7 9.0 

t«jio o.i 2.0 ti.t 

I 7 C 'bt.il ti.ii 15.7 
h7.7i. _-.0 7.0 

Tt.JS 3.U 5.4 fj.a 

i — . i* 


FIXED INTEREST STOCKS 


luue ■ 3 = -Sco 1684 
price o o £ 2 o 

£ c «J e c.D 

< Hiflh LOW 


Stock 


+ or 


JOO F.P. 4 1 1051* 
'99.00 AllO '10 l 10i. 
«aa.57 no - iov» 

•99.S7 AlO - 10-i 

-too xio as *0 ei 

9C-.S7I F.P. 1 ID 98!-. 

'69 1*10 - 10U 

69.181 L30 17 1 30 V 

'8S.1S7125 <12. 1 1 29 U 

— F.P. - 100 ■ 

- F.P. — 100 . 

lOO F.P. . — 113 


1PO-. AITicr. Brnnas 1 - I Un. Ln. . IOH. — 

S'. BrictolWAierworkn 1 1 '-4 Rerl.DL-b.-'lMii 1C 

lO-. Dourncntoulh W.Hi-r 8- K<-n.Prf. IvilVU lO-. 

10 a Cambridge Water 8- Ri-O. Prf. i-JOK 10" 4 

10>L Do. 13 : Rr-a. Oen. JUu-1' IB 

98 Edrnburnh Inv. Tkt. 1 1>. 1 Deb 0014 97:4 •• 

10 Caicx Water F; Rep. Prf. l‘it*y .. 10 . 

20V Inti. BK. lor Rccc-n. & De\. I'.-L Ln. 7S0J J*J • .• - 
22 Mar/ey It:, r Deb. 20 ii-a L'U-.. - 

69 ‘j Nationwide II 1 17 H l'!r. 1 •*-»■< - 

99.'j .. II' 1 9 PUP. VJ'i - 

106 T.V. South ICr: Sun Conv. Ln. Iu97 IIJ 


S 100 


Nil 

CIO 


14 9S0ppm lappm Train Natal Cc-.il 12.7:. Unc. Cnv. Dpl< lilpuin 
27.9 14i. nil; York Waterworks l.V L Reu Oeu. 1894. IJij-i. 


u RIGHTS " OFFERS 


lysue 

price 

Amount 
paid up 

Latest 

Renunc. 

date 

■ 

1934 

Stock 

High Low 

| ni 

! f. S + or 

- “ 

<133 

F.P. 

20 9 

140 

133'-, Appl.cd Bctani^K Un.le. 

130 

8 

Nil 

— 

1 i.pm 

•‘(pmAstr.-i Hid. 10p 

1 'jpm 

GO 

Nil 

28 9 

bpm 

Ppm -i-GiUnt .Rowland ... 

L'pm 

110 

F.P. 

26 u 

33pm 

lepni yli'd. Scdll.inrt Cnori) 1 

Stipm 

4 

F.P. 

14 9 

4 'h 

2i,- LOFT. PI J. Old. Ip 

-L'lll » '1 

38 

Nil 

— 

12l;pm 

t-pm Mentitt bp 

ll'pm -2'. 

40 

Nil 

— 

bom 

4pm Morli-y R.H JOp . 

it/m' 

200 

F.P. 

T 11 

497 

470 NatWeyl Lin) 11.. 

, 4-J7 . 2 

90 

F.P. 

SB- 9 

128 

205 Notloti Ouok >0a.. 

i;'.l ' s 

AS4 

AS2 

79 

308pm 

1 22pm S.inlC/-. Au..‘b<- . 

JOC'pm! - h 

150 

Nil 

— 

46pm 

Slipm Socuricpr Croup 

46uiti 

136 

Nil 

— 

4bpm 

34pm Do. 'A' N V 

' Jtipm 

142 

Nil 

— 

47pm 

52pm Security Srrviccs . 

47pm 

A30.bC 

Nil 


75pm 

72pni TNT Ai-U.'-d.. 

75pm - 2 

192 

F.P. 

12. tO 

2b7 

352 Unitccn lop 

2l-7 


Renundallon dole uoually last dnv lor deolmg tree ot tump duty. 0 Figures 
billed on prospectus estimates, d Dividend rata paid or payable an pan of 
ce punt; cover based on dividend an lull capital. 0 Assumed dividend and 
yield, u Forecast dividend cover basod on provioun year's earnings. C Canadian, 
F Dividend end yield based on prospectus or other official esumotos lor 1964. 
H Dividend end yield based on prospectus or other aHiCiol i-atimaioi lor 1333-84. 
Q Gross, p Pence unlese otherwise indicated. S Issued by tender. Q Orfeiad 
holders of ordinary shsras as a *' rlphis." •* Issued by way of capitalisation. 
55 RoJntroducod. 11 issued in connection with laarnaniaation margar or take- 
over. ■ Allotment loiters (or fully-paid). |1| Introduction. 4* Unlisted Securities 
Market, fi Placing price, t Unite comprising 6 Old. Cl nora 12 por cent 
Cnu.Uns.Ln. 95. 2000. T Figums Assumed 


RISES AND FALLS 
YESTERDAY 


British Funds . 
Corpus Dorn end 
Foreign Bonds ... 
Industrials 
Financial and Props 

Oils 

Plsntttnrts 

Mines 

Others 

Totals 


OPTBONS 


— 94 


1 

233 

132 

34 

6 

56 

111 

573 


44 

233 

65 

1b 

1 

31 

18 

509 


ACTIVE STOCKS 

Above uverjno ncliviiy wis noted in 
ttur loiiowmp stocks vusiordav. 

34 Stock 
9** Bjrrptl Dovs ... 

37* Cadbury Schweppes . 

73 cons Gold Fluids . 

77 FiSOnS .. 

93 Hanson Trust 

57 ici 

1.549 Jopuar Now 

Low and Bonar 

Pnnco ol Wjloa Hole 
Badland 

ShoJI Trjnspon 667 


Cloimq 

Pjv's 

pneo 

chango 

33 

+ 2 

177 

+ 4 

47d 

- 9 

275 

4 7 

233 

•f 9 

636 

- 2 

167 

+ 3 

5?1 

T 0 

120 

+ 20 

262 

- 8 

535 

- a 

667 

+ 7 


MONDAY’S 


Bnsc-d on baraains recorded m Stock. 
Eichjnac Ottioal List. 


First Last Last For 

Deal- Deal- Deelara- Settle- 

ings ings tion ment 

Sept 10 Sept 21 Dec 6 Dee li 
Sept 24 Oct 5 Dec 20 Dec 31 . pTiur CTdPtfC 
Oct 8 Oct 19 Jan 3 Jan 14 ACTIVE STOCKS 
For rate indications see end of 
Share Information Service 
Sepl24 Off! 5 Der20 Jan 7 
Oct 8 Oct 19 Jan 10 Jan 21 
Stocks favoured for the call 
included Fleet Holdings. Marley. 

Blrmid Qua) cast. Eglinlon Oil 
and Gas, Bryston, Tuskar. 

Atlantic Resources. North 
Kalgurll. Samson. Jaguar, Polly 
Peck. Bristol Oil and Minerals, 

Immediate Business Systems. 

Brunswick Oil, Rockware. Lasmo 
Black Hill Minerals and Eastern 
Petroleum. No put or doubles 
were reported. 


No Of 

Siolk cr. Jit get 

Man. 

close 

Ojy’S 

thanjo 

Thorn EMI ... 

20 

412 

+ 15 

Rwntree Muck 

15 

3+3 

- B 

Ja<tu.tr New .. 

14 

1R4 

+ 6 

N.nWr !>I Bk N 

U 

495 

+ 10 

Martin (R. P ) 

1o 

2*3 

+ 10 

BP ... 

12 

J95. d 

+ 2 

Suimpr /H P.) 

12 

1P3 

— 17 

A.'kh.p IndS ... 

11 

10'-s 

-r 5 : i 

GEC 

11 

213 

+ 4 

GU-o 

tl 

963 

— 2 

Midland Bank. 

11 

322 

— 

Shull Irons . . 

tt 

Ctfl-d 

- 1 

V. W. Thi'rma« 

10 

132-d 

a- 9 

Walk or (Titos) 

10 

16‘j 

+ 4 


EUROPEAN OPTIONS EXCHANGE 


Series 

j 

1 

VOI. 

Nov. | 

| Last j 

Feb. 

Vol. i Lost . 

May 

VoL Last 

i Stock 

GOLD C 

S350 1 

31 

. 8.20 

9 -17.90 i 

6 

I 27 

5338 

GOLD C 

S376I 

95 

2.80 ; 

21 ' 8.60 

| 17 

1 17 

„ 

GOLD C 

MOO! 

— 

- | 

84 | S 


— 

99 

GOLD P 

*325i 

35 

' 4.50 

2 . 7 

20 

! 8.30 

IB 


Sept. 


Dec. 


0.14 ! — 


68 
51 I 
i 


— I 10 124.30 
20 A 107 i 19 
ISA ■ 19 [15.50 


13 A| 


SILVER C *71 

SILVER C SB, 

SILVER P 87 

SILVER P 58. 

S/FL C *3251 

S/FL C *330 

S/FL C *335; 

S/FL C *340* - } - I 57 

S/FL C *345- — - — i 316 ,10.30 A 

S/FL P *305. - ! - • 25 | 1 • 

S/FL P *310. 

8 <FL P *315. 

S/FL P *320. 

S/FL P 5325 

S/FL P 5330 

*/FL P S335J 

S/FL P 53401 

S/FL P 5345, 

8 /DM C *300 1 

«'DM P *295, 

£-5 C £1261 


Mar. 

66 ; 0.76 .*7.10 
12 1 0.45 I „ 

10 j 0.40 Bl 

io 1 i : 


— | 13 I 1.50 | 

— I 428 • 2.30 

— 1 562 * 3.20 ! 

— t 517 : 4.50 ■ 

— i 178 ) 5.70 b! 

— | 96 I BBj 

— 287 10 i 

10 112.20 ; 
JO I * 


3 ) 25 ,*39.26 

54 120.50 
27 . 17 

14 | 13 I „ 

7 I 8.11 J 
100 2.50 * 

21 3.60 


11 

121 

5 


6.30 

"8S 


115 -10.60 
13 112.80 
538 (15.30 


_ ! - i - - 1 70 


ssfb.io 

3,10 |£12S.68 


Oct 


Jan. 


F.320i 

149 

: 5.60 

21 

jlf B 

F.2B0 

42 

11 18 

3 

F.l30j 

136 

i 1.10 

147 

6.50 

F.120 

4Z 

1.80 

5 

J f-80 Aj 

F.190 

37 

,10 __ 

27 

\ l Z ™ ! 

F.1W 



54 

1 4.70 

F.lOO' 

1361 

1.90 

1057 

6^0 

F-90. 

299 

! 0.90 

BB 

3,10 

F. 60 ! 

315 

1 2,70 

156 

' 9 „ 

F.eo: 

101 

i 1.10 B 

52 

2.60 

F.170. 

36 

; S 

83 

110.90 

F.170, 

10 

■ * 

43 

6.50 

F.140 

63 

1 4 

7 


F. 1 30l 


j m- 

36 

' 2.60 

F.NJ 

_ 


288 

i 4.80 

F.50 

_ 

I ”■ 

65 

1 1.40 A 

F.190' 

229 

4.90 

46 

12.30 

F.170- 

12 

1 0.00 

66 

3-70 

F.150 

109 

3,50 

3 

1 8.80 

F.140' 

5 

• 1.80 

84 

4.20 

F, 230, 

28 

1 6.20 B 

25 

; 9,50 

F.220' 

10 


3 

j 3 

F. 227.30 

10 

1 B.60 

— 

' | 

F. 209-10 

10 

i 0.50 

1 

0.50 A’ 

Fr.7500 

2 

. 250 

32 

1 650 

Fr.7000- 

5 

: 20 

19 

[ 1 60 1 

F.50. 

1192 

i 5 

677 

6.60 ' 

F.S5 

408 

| 1.50 

181 

; 2 .B 0 1 

F.45.50 

177 

' 9.50 

— 


f.ibo: 

830 

; 2.30 

820 

1 5.50 ; 

F.160 

67 

. 0.60 

252 

. 2 -?o i 

F.280< 

90 

,10.90 

72 

13 1 

F.2B0, 

5 

! 2.50 A 

32 

. 6.50 1 


Apr. 

4 |26 

i | 7 _ 

r! 

135 I 7.90 
12 ! 4 
37 ! 6.40 

5 I 3J30 

1 j 13 
~S j 9.70 
134 ! 6.50 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN O 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
MATS G 
HATH P 
UNO C 
NNO P 

PETR C 
PETR P 
PHIL G 
PHIL P 
PHO C 
RD C 
RD P 
UNIL C 
UNIL P 

TOTAL VOLUME IN CONRACTS: 28.394 

A=Aak B=Bld C=Call P=Put 


[F.311 

jr.iii 

F. 198.50 


10 116.50 
G 1 7.80 
1 |i2.60 

Z i Z 


F.oi.Bo 

F.6f‘ 

jF.170 

Jf.i4o 

!f.g4!30 

jF.lfe.30 

Jf. 147.80 

; F^33 




175 

47 


8 

3.60 


55 1 B 
3 i 3.50 


Fr.7580 

>.54190 

i ;; 

F. 173.40 
F.2&.70 




LONDON TRADED OPTIONS 


CALLS 





Option 

Oct. 

Jan. 

Apr. 

Oct 

Jan. 

Apr. 

B.P. 

390 

112 

122 

125 

2 

5 

5 

C500) 

420 

82 

92 

97 

3 



460 

45 

56 

65 

6 




500 

14 

28 

40 

18 

30 

4D 


550 

u 

13 

— 

55 

63 



Con» Gold 
(•477/ 


460 

TTu 

47 

57 

1 17 

28 

33 

500 


30 

40 

47 

55 

60 

650 

■Pi 

16 

20 

90 

97 

102 

600 


7 

— 

Il3 7 

137 

— 

650 

Km 

2 

— 

h87 

187 

— 


Courtaulds 

l a 127j 

110 

120 

130 

140 

160 

u 

23 

16 

9 

5 

2 »t 

25 

18 

12 

2 

5 

7 

15 

34 

I 



160 

27 



— 

2 is 

— 

— 


180 

9 

18 

24 

10 




200 

4«r 

10 

16 

21 

24 

27 


220 

2 's 

6 

10 

40 

42 

45 


240 

!■« 

— 

— 

59 

— 


G.E.C. 

160 

5B 

62 

O 

H 

2 

5 

<*214/ 

280 

36 

42 

Ct J 

2 


s 


200 

20 

28 






220 

7 

14 

Kyi 

14 

17 



375 

39 



_ 

3 

— 

— 

1**06) 

280 

— 

42 


— 

© 



300 

15 

26 

32 

10 

16 





13 

ie 

26 

32 



360 

Hi 

4 

— 

56 

60 


I.C.I. 

soo 

THW 

148 

152 

2 

Z 

4 

l*638> 

SGO 

Sea 

100 

106 

2 

6 




Eta 

60 




18 


650 

eft 

32 

40 

22 

32 

40 

Land Sac. 

Tun 


a 

— 

OU 



1 * 280 ) 

260 

26 

eh 

38 

2 






19 






300 

3 

10 

15 

20 





16 

IS 

23 

2 

3 

V 3 


itti 

7 

11 

15 





120 

3 

5 

yi* 

11 

13 

15 


130 

2 

3 

— 

SO 


— 


140 

1 

— 

— 

29 


— 1 


Shell Trans. 
(*6681 

600 
550 
600 | 
650 ] 
700 1 

170 
120 
72 I 
30 ; 
8 ' 

175 
125 
80 | 
40 
IB | 

189 | 
132 
85 
47 
26 

1 

4 

6 

to 

26 

50 

1 4 

8 

16 

35 

1 60 


I 860 I 18 

| 280 I 6 

26 1 51 

11 1 13 

1 .1 ho 1 a 


C 

ALLS 


F 

'UTS 


Option 

Nov. 

Feb. 

| May j 

NOV. 

Feu. 

May 

BATInde | 
<•271, 1 

I 240 I 
260 

1 280 I 

1 32 I 
16 | 
I 8 

I 38 ! 

23 
| 13 

B 

4 6 
a n 

30 1 23 1 

| 9 

15 

1 25 

Barclays 

(-484) 

420 

460 

500 

550 

72 

32 

12 

3 

82 

■47 

23 

92 

67 

35 

I 

1 



Imperial Gp.l 140 
fI70i J 160 

I 180 


35 

14 


36 50 

17 20 

8>j 11 


It 

4 

14 


ai r 

7 

16 


5 

9 

18 


CALLS 


PUTS 


Option 

Nov. 

f Feb. 

May | 

|Ncv. 

Feb. 

| May 

LASMO 1 

1*331 > ^ 

260 ! 
280 
300 
330 
360 

75 I 

55 

36 

IB 

7 1 

H 

55 

37 

22 

I 

7 1 
IB 1 
35 i 

5 

9 

lb 

25 

40 ! 

IS 

32 

43 


I 120 j 

27 

29 

— 

It.- 

2 

— 

\*14Sl 

130 1 

19 

20 

I 

1'-. 

4 

— 



10 

15 

18 

l'a 




160 1 

3 

61- 

Bl. 

17 

20 

22 



260 

35 

— 

— 

3 


— 

<*293i 

280 

19 

26 

33 

6 

10 

14 


9 

16 

li I 

IB 

21 

24 


330 

2 

8 

11 

45 

45 

44 



■;a 

EV 

— 

u 


a 


ft Ll'l 


IJ 

46 

D 


■| 


■Ja 


28 

Cim 


Kim 

K 

ft^fv'ft 

Km 

■cm 

IS 

tha 


Urn 

R.T.Z. 

500 

94 

102 


4 

9 

... 

1*557) 

550 

50 

60 

70 

15 

28 

37 


23 

35 

43 

40 

52 

62 


660 

a 

18 

— 

72 

85 

— 


90 

7J 

11 

13';- 

t 

9 ; J 

XOi; 

S-8BB, 

ZOO 

•/<_ 

7>j 

Bl.- 

12 

14i.- 

17 


110 

2 

6 

6 

21 

21 1: 

231; 


120 

i 

31-.- 

— 

31 

31 

— 


130 

D.'i 

2U 

— 

41 

41 

— 



CALLS 



PUTS 


Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 

Beocham 

380 

77 

es 

B8 

He 

3 

3 

1*556) 

300 

57 

65 

70 

I'-’ 

4 

6 

33 0 

30 

43 

50 

2 

7 

15 


360 

4 

22 

28 

11 

33 

25 


390 

— 

9 

16 

— 

45 

48 

Bass 

350 

45 

40 

53 

01^ 

5 

7 

<*5711 

360 

15 

Ub 

55 

S 

15 

18 


390 

2 

9 

15 

23 

33 

36 

De Beers 

E5I 

ci 

|JV 


cum 

MAM 

45 

{•56.05) 


kl 

0 

40 

50 

ft^E 

75 


600 



22 

100 


115 


650 

Ed 

Ea 

13 


tuhE 

160 


700 

EM 

U 

— 

— 



Guest Keen 

140 

38 

■mzm 

45 

1 

2 

5 

<*177, 

160 

IB 

21 

2n 

1 

6 

9 


180 

3 

10 

16 

7 

12 

16 


200 

1 

6 


25 

SB 

— 


220 

01- 

0 

— 

45 

48 

— 

M!!M!-l.a 

187 

49 

_ 



1 

„ 

— 

t’235/ 

200 

36 

42 

48 

1 

S 

7 


220 

17 

S3 

30 

H: 

9 

13 


240 

3 

10 

16 

10 

16 

21 

Jaguar 

TFT'R 

31 

35 

38 

1 

3 

4 

.*1891 

160 

10 

18 


1 

7 

10 


200 

2 

8 

13 

14 

17 

20 

Tetoo 

140 

55 

59 


1 

lv 

21.- 

<*193/ 

160 

35 

39 

44 

1 



180 

16 

20 

26 

I r. 

6 

9 


200 

2 

9 

13 

y 

14 

17 

FT SE Index 

975 

157 

lob 

125 

! 

4 

12 

1*1111) 

100C 

115 

113 

120 

1 

B 

17 


1025 

88 

88 

lOO 

1 

14 

27 


1060 

63 

67 

76 



32 


1075 

38 

50 

GO 

6 

32 

42 


HOC 

17 

39 

50 

13 

42 

52 


1125 

5 

38 

37 

30 

55 

b& 


11501 1'; 

15 

— 

62 

70 

- 


Underlying security price. 
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Financial Times Wednesday September 1^-1984 


BRITISH FUNDS 


iw 

High L am 


Stock 


'Shorts" ( Lives up 

I lOlWrrB. 15« iw .. . J 
J 100 Eich, I’bc Cn* '85 ■ \ 

43& Treas tpc 1985 J 

o*£Trt«l|l2KlW 
49£Treas8%KCn»'B5 . . -‘ 
vtyticb l’%pc 1W . ...j 
*>iEid> llt«c‘K> J 
Tran. 10pcCn« 1<W«, 

.. 88*4 liw )k i ( tna .. . 

102 I 9r>%Eich ID'joc Cv '8b 
, Traasupe 1586 
TrweLiK 
IlE«ci>. l-cpc 

87%) 85 S*Ji.2>mkI4U... . 
107“ iooU e«f i.*toiw . 
100% 94% Traas 10%pcC» '87 .. 
Boil aj%E.rtiJ>y>c 1087 
lOlil v^2 E«ih IC0JK 19fl? . . 

92H 87 Funding {•%£* '8;.-0?#. I 

<*>% gjg Treat, Kipi 1987 

B5 8ljSrTra»3|x 1987 .. . . 

105 97*4 Trc*. Upe ]987 J 

99% 87,1 7"M> 7%pc |«85-68tt I 

100% 9JJI Eroh 10%pc '88 ' 

98,; 89JJ Treaso%pc Cv '88 . 

87 77 Transport .lpc '78-88. 

9t|l WA Treas.9%pr B8 .. . ' 

106* «}IrrMslH3 k .-1989 ...I 

95A 87 JI Tra*-. 9%pe C"*. '89 . I 
9» A oojl io%k i w 
IM^I B8%lE*rt> !0K 1089... . I 


Pnn ftr< Add 
E 1 - I fnt I Red. 

YearsJ 

I 10 75 
I 11 «:l 10 7J 
I ) IW 10.84 

1 1 4b] 10 91 

[ 8 9 U 1099 
I IMSl 11 58 
I II ?l| 1140 
10 J« 11.48 


to Ffve 

101V-% 

“SjF 

loojij- 1 * 

■Sti 

at* 

*SjK 

07 v3_V 

St3 


10 OW 1147 


Five to Fifteen Years 


97J4 94%lE«ftilpcl9B9i£3*>ai 

85% 77% Ire* 5pc 1939-89 , 

117% 100% Treas 1 Jpc 19907* .... 
110% K»%Ereh. 1 2%K 1990 . 

93% 04%Tr«as 8%pc l48T-90{t 
98j; 90*i Tr *4j IOpCCi 1990. 

107 94-5 Trras 1 ]%pc l fl 91 

84% 75% FimaingS%K '07-911*. 
105% WflEcch llpe 1991 . 

llA 98% T nas 1 J%K 199?** 

100% 89 "7re*]0oel99T . .. 

90% 58% Tr.lD%KC*'«2£6(lpda 
111% 951, Eidl 12%PC 9J . . 

11T% 105% E«Ch 1 Sine 1992 
113% 9Bl g TrwsJ2l2pcl'>9.1tt... 
78% 7l%Fuo4 l o 9 9ptl993*t .... 
121% 106% Trfas 13%PC 199 jjt. ... 
129% 108% Tuas 14ljK 1994JJ 
120% 109 iE«ch 13‘nc 1994 _ 

114% 99% E«(h I2%K 1994 . 

94lj 82% Tr**, 9oc 1944#... 

109% <W% Tre*s I2pc 1995 . 

94% 58% Gas.SpC 90-95 

9°% 89 E*eh. 10%pc 1995 . 

117% 102% Treat 12%pC 199S# 
122% 109%fTrv« I4 k'98 


I 11 44l 12.07 
I bill 10.45 


l-U 


111 ' 


94)j| 9pc 1992 99^ ... . 


911 




11 Si 
1129 
11 80 
11.57 
7J6 
11.54 
1144 
11 29 
11 79 
1124 
104? 
1193 
11 35 
11.04 
II 32 
11-20 


10 991 11.17 
11.52/ 11.23 


12.00 
11.39 
10.95 
11.94 
1100 
7 43 


11.54 

11.23 

10230 

11.29 

10.91 

9.45 


.. HBChwai 15%oc 1995$t 
._ JU JOt^aE'Ch 1 3%pt 1999#. . 

59>3 bJURrarmptiijn Sue 1489 °9 
120 I Wyireas 1)%K 1997** 

104lJ 87GE«h I0%pt 1997 . 

92*3 77|3Treas*%K 1997**. j 

134%lll8flE»eh. 15pc 1997 . ; 

9513 84l3E*di. -aUpt 19W I 

7B 6 a fTreas b%« 1995-WJ 

1 3tfy 123 7 jTr*4$ 15%pC'98t$ 

115 llOOME'Ch. 12K 199e 

99 aj’atrwalnc 1999** . . I 

119%|l04 HE >di 12%K 1999 . . . 
I04ljl 91 iTrw. IQljK 1999 I 

Over Fifteen 

-Mwn'n I0%pc 1999 

IfrMi. 13 k 2000 

Areas. UK 98-01 

iEWi.iaic‘94-02 

'an*. 10K 2002 

reas. 1 3%K 2000-03 . 
reas- 11 lape 2001-04 
'uMinq 3I2PF '99-04. 
reas. 12»aic 2003^15 ..[ 
|.‘reas. 8K 2002-<:>*4t --J 
ti*as.ll%K 2003-07 _ I 
Ve*. I Jl^pt 04-08 
■real. 5%pc 2008-12** , 
.■re* 7%c201M5**J 

IE*Cll 12K ‘ IV 17 1 

Undated 

40%) 35%jConsoK4K .. -J. -I 

.37% JZlaWartMnSJtfCtt.i.-.J 

44% 4flijCon». 3 Ijk'M Ah 

31% 27% TrMs- Jpt 'b9 Alt J 

75% 22VC<*Kofs2la>C.„ 

29 23 Tr*as. 2>iK i 


Index-Linked 

<*> , 

1397.1 1.1 

1333 91 1 
(297 91 
<303 81/ 

1110 71 1 
(274.11. 

1310 7» I 
(294.1 0 
(322 0» I 
(377 Ji I 

PrvHNceve real redemption raie on oroteftrd mllaiion n( 1 1 1 10> and 
(21 5%. *9) Futures in pamntlKSS sluo HPI (use momh *or indeninq. it 
8 mom In prior 10 issue. RPI le» Jan . 1983- 34 2 9 an* tar August 
1964- 35*5. 


11 OOl 1089 
" 99| 10.30 
10.9<J 10 81 
ll 1 j) 10 89 
4.3d 9J0 
9 93^ 10 09 
10.45i 10 39 


jm = 

I M:S ISir : 

23?«S-% .10 431 - 


104% 101 [Treas 2 k 'M 
91% 85 DO IK ** 
109% 98%) Dq 2K'99 
AT* 

99% 

4 

42 


88% 09.2*3* '01 
B7% Do. 2*3* '03 
90% Do 2 k 'O b 
87% Do. 2*2K '09 
91% Do. 2*2K'll 
82% Do 7ljK'l9 
81 9 Do 2*3* '20 



INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



L'JJnDABb lQlwELiCODP 
Australia I.hIjk 7010 . 
PO ll%KLn:015.... 
mlmBk ItocLn ?00? 
«ttand 14*3* Ln '989 
l« Am On 6i 12*jpc 200 J 
IK Bant 1 flyy 198® 

Do. J4 kLh 1987 

Mlysia 12*4KLn 88 .. 
Me« ln»3* 2008 

42 14%K 1987 . 

Do 1 1%K 2008.. . . 

Do llljK 2014 sLiOpd 
Jnneuen 1 3*3* I486 .. 
(Sweden 13*3* Ln 2010 


1143-% 

101 y-% 

I 

Si lx 

blit" 




CORPORATION LOANS 


102M 98 Bath 11 %k 1985 
103 SiOlj Birm'hJi" I'ljIK 1985 

105% 90% Sundry 13 k 1 987... • 

101% °t>%CJnliK Upc 198b .. 
s: 77 ilCrW/aW V 

40% 85% Herts 0%pc 1985-B7. . . [ 
124 110 Leeds 1 .wjpe 7009 

30% 23l2jL"rfrpo.il Irrrd. .[ 
99% 99 LW> CW 9 %k 84-85 
87% 83% ICC 5*3* '85-87 .. . 

65 77 Dot>%K'8A-4Q ... 

29% 27 Do JK 20 Ah. 

102 9o,’ 5 under! and 12%pc 19B« • 


iSiTt: 

W 

Wr: 

112a- % 

Syt 

»5*J-l2 

irf 

100 1 


4.11 17.08 
76A 11 73 

12 001 11.87 

13 9rJ - 
9dfl 11 33 
9 5ll 12 35 
8 551 1181 

I 12 b8l - 
I 12 751 11.87 


COMMONWEALTH AND 
AFRICAN LOANS 


87%! 74 MS 7%K 1988-92 

49%j 97 Oa 7ljK 83-86 1 

181 1179 5 Rtrod. 2*;K Non-Ar, 

42 | 82 Do. 3*2PC 80-85 AsHd. . 
b5 I 52% Do. 4 Ijk 87-92 Asstd 
175 I7B3 UimhaOwe Ann IllOOfUl 1 




1BQ l 
90 
95 J 
283 1# 


, . 13 32 

! B.OBi 17 70 




J590 
11.40 
25 24 


LOANS 

Building Societies 


OSAlN'vnce 107.pt S 10 84 .J 
99JS [Wj. I0%K 5 11 84. .1 
»9 I Do iQl«pt 3.12.34... .1 
99 I Do 10*j K 24 1 2 34 .. . 

98« Do IOW 24 I 85 

08% D.) IoAk 18 2 85 . 

97% Do. 9 'pc ?5 3.85 

97% Do 9 %pl 15 4 85. ■ .1 

97% Oa ■»{;«? 5 85 . . -I 

93% Do 1 ! cc 3 e 85 j 

08* J to I0%K J4ofl5 . 

99 1 Do. II %k 15.7 85 J 

lO^g, [*. i2%K%aSb.- 1 



Public Board and Ind. 

I 73**«f-l | 981| 12.51 
I 36%rt-% 1 670/ 11.07 


7?y 7D%lAc|rif ML 5K‘ 59-89 
37%) 34 W«. WV 3* 'B . . 


Financial 

lOPdi 99%lln«.ilTln0.9%KDtai B4.J 
IOJ'3 °k'4 Do. llKUmln '88 -J 
105%] 97 I Do. 1 1%K Mns la " 9rj 
IfW 95*7) Do. 12*3* %" tn 1497. 

81 71 1 Da 7 %ka ' 41-94 _ 

79ljl Do. 9KA '91-94 ... 

7fc*p Do 8-iKl.n '9?-97_. 


91* 

W 


100% 

-% 

6 JO) 

99% 


11 0b 

ft 102 


li 81 

I0Z 

♦% 

12 25 

73n 

•a 

1 83*40 


ID.Bl 

' 81% 

-% 

10 9?l 


13-10 
12 10 
11 90 
1340 
11 os 
I! 40 
1160 


FOREIGN BONDS & RAILS 

I Price ]+ orltt* V M- 
' £ ! - ; Sr*«l neu 


1W4 { 

Higb Ln > Sleek 

14 [ 10 [Chinese 4%K 1898 
>4 1 10 I Op. 5k 1412 -. 

4 1 Do 5pC 191 1 . . 
7*2 Do 5K'25S-»W . 

48 'Jjryel Tp.- A.V. 

49 1 Do OK ’8 ?lti A, ; , 

... . 44 I Da -Spr Miird Ass 

62 I 40 |Hnnq. '24 Ala 

:4*jlll4 ■MrerpCluttec 15K201 1 
1 80 ilcHuno b*jK '83-88.... 
' 104 lj 1 Do 141«*ln 201®. 

.. ! 84'2'li»iand 41 ,b[ 

312 1299 iiapan 4p.- ' lu kSS 

82 j C10 or ' 81-88 
lb I 'PrrpA’a 2047 

. . 541 ‘Turin 9 k 1091 ..... 

3B“. CVM lurnbf 1491 


12 
10«J 
5 S 1 
55 
57 


8 

J 19 
91 


lbl ... 
S4J I34 1 


: 12 
\ u 
! n 

i 58 1 

:i § ;•••■: 

I mij-i 

< 81 1 . . 

84 j— *a 
310 

< B9 . ... 

; 1U ! 

M2 .. . 

dmvs 


-. I _ 

- I ~ 
3*2 Hb.17 
3 I 15 49 
7 1*3 87 
7% (13 77 
16 13 94 

b*2 112 90 
14'2 1 1 5 09 

I i«» 

9 1 10 20 
5 77 I 9 82 
9 -113 00 

9*3 '■! J 0 


FT LONDON SHARE INFORMATION SERVICE 


AMERICANS 


1984 

M|h Lev 


SlKk 


787,1 2®7^ChVu‘ labs II . . 

24% M'BAh.r.invan 1 n F 
34 %l 72 %j Alcoa 31 . . . 
3’lljl 2 1 vA Hied Car* SI . . 

IS’J l.t%(Ama. SI 
10%|7J1P Wn«wW5c 

28?ri 10V Sm -r. ErirtiS Mafl .. I 

2Q%j l 4l jiA<r>e r Medical Int 51 
29%! 70VAnwr. Hat Pes 51 . 
lb 1 *! 10Si(Amencan T & T SI 
b0%| Ajl^AnenKh II . . 

71 y IS'jAmiaell 

39p i lh*W8AndTei:l« 

lb%| 1 C \J a afi < j me* ""a 1 1 ,1 . 

4|% JIljBanirr-.N t.SlQ . 

92*2 49*08*11 aiianK il 

19laaeus(wlh5l 

K'WfBeih Steel 58 
ll^Bowaier Inc 
19VBrcmn-9-Fer lb 1 *. 
IbyBrunswiek Osn «... 

1 3* Jf8uthim Computer 

24T4ICPC tamt. 25e . 

impfle" Soup Me. 

iterpillar IraclorS 

M ’hie 512.9 .. 

cal Mew York . 

!Jiece9n>u9h- Funds SI . 

16*3Chrv,ier 5c% .... 

194 Cilicorp 54 . .. _ 

21A Li'tY Inv 5l 25 

20%l 14% Coigate-P 51 

35%! 17 Con-.. Food; 5! *i — 
25*a 20*p tool. Winy. |5.. . J 
2760 llJoe /TCflrpaat Data Scnct j 
7b% 70%jC«wm 2»d 55. 

JI lp 44ip Damson O'l 4i>c _ . . 
27 16% Dana O-jrp 51 - .. 

45% 27% Data General 

Iiap 74p * Derma- Loct Hedicl 
41% 27%lE jcot Corpn. 50C . 

39% 24l^f£..on« 

17% J3lD Fin fprpn.Annr.50e 
7J %f 1.1% First Chicago 55. . 
32*: 24% Flrmu Pwr. & LKpaJ 
155 1 1% Fluor Corpn. 92%C. 
37% 73% Ford Motor 12. .. - 

24% 18% GATX 97%c 

48% 34 *Gen. Elect. 51%. . . 
4«% 3l%rfGen Foods Cdrp 51 J 
42% 74i2GiUene51 

14% ll%Gl. Western Fm 51 
51% 34% Honeywell 51.50. .. 

19% 1 7% Houston Inds Inc . . 
40 33% Houston Nat. Gab 11 . 

27.%J Ib-OHuticHi iE F.I51-- 
106 72 3IBB0 Corcm 51.26 ... . 

33 y 16 (ITCorpn 51 

39% 2b% Inqmoii-Pand 57 - . 

1 5 10** insiko 51 

18% 17% *U InuH.Sl 20 - . 
36% 21% LottfredCrpn. 51 . 
20% 13% Lone Star In* 51 
25% 17% Lonisianj Lara S0.15. 

17% 12% Lowe's 50c 

79% 17% Manu*. Hanewr 57% . 
29% 19% Merrill Lynch 51 . 
10% 700s P*9cnjcumpy|irrl»pns. 
bl% 42%Mv9an(JP>52 5... 

57% 41%NYNE* 51 

113 eeip P»lk&asiElecS5 
52% 3b% Pacihc Tetasn SO.IO . 

29% 23% PWW0*I 63*»C 

33% 2?%Pilishurril 

1«% 13% PutHic So. £t & Ui4 

57% 37% OuakerOiliSS 

29 23 Pep MY Opn 55.. 

]4%47«a Re>pa-d 55 ~ .- 
74% lbURlKkwell Inll. 51 . 
36% 19% Ppt» Indsinc SI.. . - 
2A>2 JJlp 6CA Services 51 ... 

13 |9l8p Saul IB F.I51 

27UV5hedO>l5l 

JBljtSouUnMeni Bell 5 1 
JS^feperry Corpn 50.50 .. 
29% Sun Co. Inc. 51..... 

59 42VPWIOC 51% 

31% 25% Tenraeo 55 

184 135 Dp lOprLn Stk. 91 5 J 

31*2 23% TfiACO 5b 75 

39% 25% Hme Inc. 51 

22% 15% Yransamenu 51 .... 
49 35a Union Carbide 51... 

32% 19%klld.Tedi 

23% 17 rus Sieei 51 

52% 39 U5 West! 

30%) 20%iVWootwanh $3% - 


45%| 

5lfl 

35% 

41% 


Pnee !*■ «' fit* ; iYTd 
£ 1 - tress Ctr Sfl 

3 l!3iC^ ?! W 1 •" !jJ| 

SstSj 6 S-Iii 

16%%% • :od - Iq* 
10%!+% 20r - 1 1 4 

2i%|+l I 51 2B! - 1 34 
20%! . ! bod - 1 ; » 

ll+l%<l<5141 - ' 39 
16*41+1'- *’ ^ 

60%;+ 1!. 

20%;+% . , 

^J+'^l 111:! - :7Tb 
Al’S+iV s:.«a - 46 

59 4V — ! 1 9 
S29flj -'77 

J:'-.:! 

99C 1 — 1 2 3 

80?j — I 2 2 
5220| — Is: 

i|i% J 


UTiyii «ii “ to 

«l+l%j 51 70' - jS 7 
*i+l%i Vi if/ — 1 7 7 
*i+%1 $1 -Ml .155 




TO 


51 00^ — 
51.15 - 


54.1 

51.401 

52.64/ 

52.2(3 
51 90l 


.Q 
.tea 


»i:s j 


20 



CANADIANS 

isu+% 
nipai +37 

5 a - 


29fl 19%| 
lOUbSBp 
7h7p 1 484* 
■HOP |7J7| 
47* (l?5p 
MOp |B0p 
3.V* 130p 

20*3 141 
31*ji 27 
90p |5Do 
150 b I20p 
10 U 775 P 
1IW823P 


Bk.Uonliea'52 

Bk. Nova Scot 8 

▼Batnci Res Cdrp.. 

|BCE || 

BowValleyll 

irascanll. - . 

* Breakwater Bes._... 
jCra.impBic.S2.... 
ra. Paci»*t I . . - 
Do. 4 k D eb (IN. 

in P Em.» 

ihie Eaqle II..... 
)fE<+M Bay M«J .. . 
(VGreenwrch fiet Inc . 

ffSilfCani 

(f Hawker Sid Crall... 

ollmger 55 1 

jHiidson's Bay I J 

Jftmpenai Chin J 

If Inil. Corona Res .. ..I 
If Inland Mat Gas 51 .' 
Wasiey Fer^oonB.... 

WMidepta . . 

f Petal Resll 

NPPodiqam , 

“■wai Bk. Can. | \ 

iKanfl.. 

HFTalcorp 

I fDo. Pre* S3 

tToromo-Dorti. Bt.H_ 
If Tram Can Pyre . 


19%B 


2 H +1 * 

U 


21%+% 
U% +% 
26% +*2 


l4 iL 


Wo 

*5* 


TO 

u%l+% 


+% 


+% 


-15 

+11 

+20 

+1 

-2 

+y 


7.5 

5.0 

92 

0.9 

44, 

7 J 
2.7 
11.4 
12 

2.7 

25 

49 

59 

ji! 

!- 

7.1 


1984 

*k«k Law 

•w* 


BANKS, HP & LEASING 
-i z icwia. 


Slack 


271 4NZSA1 

£97%li97 lAlqemene FI 100 
178 1124 Allied Irrsh 
•109 70 AntbacBerlH »50p_ 

"(55 1253 «L Ireland £1 

£11*2)750 Bank Letimi. . .. 
245 185 Bk Leumi *UK)£1. 

388 729 Ban! Scotland Cl . 

575 433 Barclays Cl J 

•44( 300 Brown Shipley £1. 
532 405 Cater Alien . 

175 75 Chan- J RoflrstJido . 

5f» 7? Do Warranu 

94 1 44 (Clive Ort'nt 20P - .. 
128 
£10 
174 


115 Chun Ht* KrlM. 

1 i*zl 7 DawetiG R > 

ilow £79% DeuUche Bk DM50 


80W 92 
47 - 

J 4 B 
59 
99 
185 
■348 
99 


'70 


107 


ilio umn fit pi Wales £J 


tomT&kOM 10 ..... 


114 I 75 


lEnqh'Ji Asm 

First Nat 10p - 
lB%jfFirtl Pac*c Hdq50t_ 
750 terranJ Natnl — 
47 Goode O't Mry.5p 

44 Guinness Peal 

170 hambroS 5p. ..... 

235 Hill Samuel 

Nonq Shng.S7.S0. 
Llejsel Toyn & GilbO 
310 1220 UmephlLeoKl... . 
194 j 124 [hinq & 6lu* 70p— ■ 

49O 355 hiemwort B L 

562 1417 It loyCb £1 

42 I 74 JMansonFm 20p. 

'415 Mercury Secs 

275 U4miand £1 .. ..... 
£72'J Do 71 . k 83-93 
£37%) C«.10%K 93-98.. 
1 10 Minster Assets .... 
19 3 hjrijm«a»9nt«l 

403 Mat West £1 

t95*J C57tj(0«o«+jn Bans £70 


520 

749 

910 

370 

£42^ 

574 

780 

us/y 

290 


515 fioJoSH Hdps S41 1 5 
19J Royal Bk of Scot . 

925 Schraders t! 

2b 0 (Secrnmbe MC i I ... 
£28*2 Sec Pacific 510 _| 
47 ‘Smith St Aubyn. . . 
440 S land’d Chart £1 .... 

910 Unwin Disc £1 

£2l*fWeHs Fargo 55. 

215 WMaarSAi 
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rt-Ba'WieajmgSp.. 207 |+3 
Carle's (Hdgsi lOpJ 83*: 
be B cre Fr.100 ....J £46^ 
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BEERS, WINES & SPIRITS 
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BEERS, WINES— Cont. 
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31 I 17 Allred Plant 5p I W | > 8 — 1 — 1 - ■ — 

35 ; 72 jf Acvi Ind htags | 22 . _ * — ■ — 1 _ 

77 I 50 iimcliffe UJO . . 8 .. 12 69, 7.1 • 7.3 7.7 
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250 
479 
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rouch t0.> 7 Op .- - 
(George) 75p 
PobvM . 

.. CHmton Grp. 5p .. 

93 (Erttb 

TO H£miT5dg&£«Me - 

47 |Frt Inti. IOO 

83 Do 'A' lOp 

37 ^federated taniagip 
70 F ud an Uohnl 10s . 

110 [Frenc h Krer 

37 fealhfwd 5p — 

21 Kjifabs O-dy A top .. . _. 

193 kieeson(MJ) J 185 

49 fSfossop • [ 70 

99 IMAI Grora lOp 112 

16 (Helical Bar J 28 

180 |Henoerson Group — 

24 (Newden SL lOp .. . J 31 
1102 Do lOKln. 03-08 -l£Ul 


115 (Neywood Wins. 

230 (hrqgs 6 Hill 

42 (Howard Shut 10p»- 

109 'DC 20p 

797 jfejtortJObBen..—. 

215 (janrs IJ.1 

14 JtJaYPiam. 


87 [f Jerrungs *130 ...J 
75 (tJcfnstooesPlv. lOpi 
21 Urml Edwd.l lOp 
£23%jUlaige Cop. FIN 


Lamg Uohnl 

La mam (J. I £1 .. 
Lawrence (W.1._ 
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4.2 12.9 


44I1OI 

- ! * 

8 3 ! 9 3 


7 l 
6-4 
19.6 
9.3 

(372 
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12.7 
11.3 


jU-2 

(iMI 

4.9 
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61 

61 
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61 
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89 
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CHEMICALS, PLASTICS 
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Unrceau HMgs. — . 
H Mortey 'H. H 1 10P- 
iMonoInds. ' B * hr. 20. 
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DRAPERY AND STORES 
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DRAPERY & STORES— Cont. 
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30 22 wlekmsiB" Sia Up 2X0. 1 pO ^ 3.7 j 1.0 pO.S 

40 63 rTcnenUni Hotscur. 67 L.. . | dZ.Ji 1 b 1&4 l.iyr. 

i6i i«r Wm Tv -4' lop. 254 ts.il i£- 5.1 Hsj: 

168 100 192 lit Century Cast. ISO 1 1 — I - I - I — 

147 135 wTyeeTmTV'A'Q—i 153 L 8J5'24iT7l79 

83 SSJdl'IaerTV WA‘ .. B2 1+4 I h4 fll 2 5 I 7 1 1 7, b 

28 17 TW*bbUos.l5p 28 J ..J d0 51< 10i2bi55+ 

48 88 (ZetUKSp Zj «=4l 1 J25i 9 1 5A r* 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


76 31 |BL50p *3 [-3 I — I — ! — — 

66 SO Kotesjo M*e iop m *1.7 28(4 0 11.4 ■ 

Z55 277 Gen . Mtv |]nlB.._ 227 1 Gird — U7 — 

464 294 Honda Motor 750... 427 1—1 I 023% 8-6’ OB ]4.l 

85 55 UaustolOp 59 1 — — I — C48i 

46 20 HWBBtflhaqrlOO-. <3 — - j - 13.6 

£23**l tibyvoh* Kr25 £22 L.._.M1Z3% 08 ' 2 4 72.4 

Commercial Vehicles 


45 1 30 ERF IHWgsj_, 
130 I 88 plaxtUB I6B1 , 


CmMAU- J 63 I J 10%) - [22.71 - 

Is J 567 ,._.Jtl72a 3.1 M.4 4A 

I DaH. SOP.— 1 305 (+2 I Ib-SlbU b 11.6 


105 S3**RFDGnnal0p 18S +3 

95 57 Radian Mem 75 .... 

118 90 MtamcoOlllflp..-. 2120 +2 

272 182 RdnkOrp 1 268 a .... 

545 417 RecWtt&Cdnian- 530 -3 

112 73 RntteamGias 73 -1 

U< 63 ReedErec IOp 1XS 

470 374 Reed Lntl. U 454 -4 

38 19 Reliance tad 20p— 19 .... 

4b 78 tenon 80 ..... 

235 188 Penown Inc YM — 206 +4 

127 42 Renarielr&rsup 125 ..... 

218 144 Resume-.. 204 -2 

265 286 Feiden'B'lOp.^.. 260a -1 

36 23 Pttnm 24 

118 78 Ricardo 96a -2 

112 55 Riiriin (1.0 &S.I 5p . 92 -1 

250 220 Robtrtsm Rsdi 10p_ 237 +2 

11 7 RedclOp- 9 ..... 


t3 5 L4 « 6 IU> 
uOJ 2.7 3.7 24.1 
3J4 2-2 4.6 12.8 
IS 9 2.9 0 
■0.7 5.3 — — 

tiao i.4 sj i5.i 
114 3 2 3 3 A 16.0 
01 — 02 - 
91JG 9 1-7 0 

16A 3.1 U 7 J 
0.94 9 7.1 9 

64.04 2.3 7J 8.7 
025% 9 1.9 9 
— - — 22.1 
7.5 2.4 5.3 11.3 
62.5 4.1 1.4 25.3 
1A6 2 J 8.7 158) 
2-5 9 3.7 9 

0 1 3.1 QJ - 
093.0 3.1 1^ SJ 


SSSfe=d S fcl JsiM 

Traikr lOp.-J 30 I j 8—1 — I — U.8 

Components 

87 (-2 | ml^l 2 B i*J (OSJ) 

I Panels 35 L..-J - j - - _ 

once Eo) 46fl #..... dS.ZSl 1 S '10 7.B 

n> Stre«p 27 I l.OtS OiSl'Sl 

[*ng Eq. IOp— 31 (+** mO.lj 7.9 i OS — 
natme 54xk-.. .. li.al 7.7 • : ® K5 71 

wl Bros.— — J 5T — I— ! - — 


74 . H iMcinertier lop .. j 
IbO ‘1 JO ;McK* Sets 2Qp . 
122 104 ’j-Uorkand 5ecsSp..j 

r80 (210 WMintie.ph . . . j 
3 23 l?28 lUouiHuirw^p .. I 

88 72 (Uuriiimia fiji J 

65 74 'New Cavendish 5o . 

37 15 jrts»t«awfc»u I 

37 28 P*rtaakHI*ft.l06,( 

231 184 pexlwy 

240 308 PWHWjs. _ ...I 

28 17 P f wrnPt».inSfm. J 

610 illO Prtoi Marians ti- 
ll! [ 84 IP*w.Hld9.Aln*„„ 
330 '275 prop. Parrsflip -. .. 

1« 16b Prop & Be*. 

135 111 [Prop. Set. InvSOp.. 

11 7*ejRj9lan Prop lp 

94 ®4 RegeJian. . 

29 19 IReqeimest IOp ... 

225 170 iPohan Gtnin IOp — 

531 297 Rweti+ghll 

J64 2W WuiJii rompt ifti.... 

157 131 tSamuei Ptoch 

S39*US3lWS»r3tow»HM»asltf 

92 1 74 I5C01. Uetrop. 20p.. 
-31*z 21 isneafbar* Prop . ... 
20M I:yf5herimn5ea.l0s- 

139 ^117 jSlouoh Esb 

UOb i25l [P0.1BPCC. 87-40. 
£132 Jill* { Db-BpcOv 41-44. 
llW^' £65t,[ Do. !2WcLn 7004. 

175 <133 SDeytu+V 

152 llJ4 b uncart 5eo 

S5M 44 Kter+ng Gtee IOp .. 
2b2 ;211 I Do.TpcCiwCiiraPI. 
33 J IS fcurvBOTT Nairn Gn> „ 

370 303 Etodc Camera 

74 I 48 block lev 

B2 ; b B H’TppsErUtn ]0p- 

47 | 34 ]T o«n Centre.. 

31 i 23 CTi»vidr>3Kg - 

IBO 148 (Trattord Park 

159 Il32 ^TmdKfwaod LOs.. 
31 ZS iTruri M Prop. 5p _ 

565 440 L-td Real Prop. 

87 59 jUfaAer lAHred) IOp -. 

498 [425 Iwuraer Esule 
375 >333 fMumford Inv. 70p .. 

139 62 Weber HM9s_. 

E42*ei£34 tVMmanave DFL20 
128 (106 West & Country... 


-•Ml Bit ; irw 
■ Pm* ! - i art ’DtriSrtlBE 


60 !. 

150 L... 

1224 ' ... 
240 ».. . 


305 l . 

£ •• ■ 
75 I. .. 

21 I 

34 I ... 


rsvswv 

.|9d2.o!ojt2»i — 
,.|1M sa 3 s' 2 Till a 
1 4 s 4A: 2.1 1 7.1 


24 . .. 

no .... 

107 - 

330 L.. 
180 

133 -1 
7£ni+*4 

IBS 

525 -5 

228 L.... 

150 ... 


m E] 


498 >425 
375 '333 
139 62 


4 5 1.5 1 78 If 71 
I M.91 -U7- 
I 1 U 1.3 ! 68 112 J' 

I Oti’Ol 38 178 
I Tb.Oj 1.9 I 4 0 18.9 
i 7.JM 9 1 3.6 * 

B — j — ! — — 

h2J^ 1.5 I J.D 31.4 
7JM14 3.0 20 A 
3 7 U 2.9 33 0 
2.25)2 0 2-4112)4 

( oig 9 17 + 

?S3.fc 4 7 BS 
2 MU 5AM « 
^.iimAho bj 9J 

. 2S7I S.l IL8 28 2 

.. 7 JSliJ 4S 11 J 

_ 132 1.7 5.0 14.3 

052.50 9 7.2 9 
. 133 1.1 57 20.6 

J —I — — 123 

. MU 4J 17) 

. Q10% ■ 13.4 — 

! 08%hd.S6.2 — 

n»W — n.9 — | 
07.HJJ 80 7.4 ! 
.. 132*1.4 J.O 247 

s 7 1 ! 2 - 1 3(S Z - 1 

— - - ?OJ 

5-Ml.ll 2 1 22.1 


19M I 

H9b La- I Stack * 

224 1 1 BO jtau.;* CorVi *1 „ . ‘ 
381 3)0 I Pp.O'a.SGp. . ' 

123 10) l£u'4p>ar.&ri C i i D7lt | 
84 70 ft C AHunct In, ! 

37**1 27ljf 6 C Em Isi IOp I 
U7[40fF4Cf urotnnl . . 


:*aei nw \ :VTd 

- 1 Net -Off fir 1 ! 


179 1 122 Dowdy 50p.. 179 U-S 

48 36 tourdopSOp. 38 ...... 

283 2U phylrt fWu»ilKig._ ] 268 1-5 


4 ii± Sifji 

3 B4 0jl jiTjA I 
90 5(1.9 11121.9 , 
U7r 2M J 66 1 7 4 


E42UE34 |wUwdlawDFL20j 
128 106 West 6 Country ... 1 

20 ■ IblilWtanmaun Im .1 

112 {IDS Wingate Prop Inv i 
72 I 49 W-Yort Maun J 


78 -b 
487 

370 

102 +2 

C40 

120 

105 T 

50 


033 1.4 
M.4I 1.5 
10 b 18 
19J5 1.4 
6904 6 3.4 
0 33 1.0 
:oo 9 
0.75 2.7 
tu.o 1J 
JJJ 1.4 
>43 1.0 
»04S% 9 
6-d 73 
0.5 2.4 
IS u 
dS.ol 1A 


IS7'?A 66'74 

a.b< u 1 5.5 fcjoja , 


*52 23 Hrwn. Smith 10O— 23 1 90 5)1.91)1,121.9 

54 31 dwA-r<tHUK.20p-. 34 IS7/2A 66'74 

239 158 Lmasl«li.£l— - 224 hi 1 B.fc* 1 J I 5.5 K14JU 

102 87 SokaASOp 48 1 A3) 1.7 16.3KI15J 

41 31 Supra Grtk® 100.... 33 tl.« 1.7 !BJ 12.5 

OSS DIO IlKhrohn S& FrlM . E12S JrFrl50 9 >15 4 9 

!2 20 nvoodheadU.) 27 .1 o H30blo.su j 


SHIPPING 


‘.r.'. FfrlStf « Il5 4 9 
.....I 0 1130 b! 0.5 *6 J 


65 56 

50 31 

328 253 
£39 L30*i 

87 67 

56 41 

46 67 

*240 lb) 


400 345 
77 40 
50 29 


583 «M 
40 20 

45 27 

*f2M| £15*i 


2)0 170 

87 62 


20 iPockwar* 


235 125 UtoffrA tota IftL. 140 - 

142 84 Rojaser 13U + 

140 86 Eta. A - 129fl + 

14 6 Rotaprint 5p 6 .. 

255 110 Do ll*2pcC*Pf£l ... 110 .. 
87 66 Russell (A) IOp — 75 .. 

18 11 Ryan Inn 5p lfc*i - 

60 35 SI Group 5p -.. 43 .. 

343 267 SaieTilney 340 - 

85 56 SaHOwa 1110.1 Op _ 85 + 

50 71 Stagers 38 .. 

328 253 ScapiGnup 324 .. 

09 DO 1 * SdihmdKrgff SI £37\ .. 
87 67 Scott Rofcertsoc — 80 .. 

5b 41 ScoL Heritable 49 - 

46 67 Sears Htdgs. — 78*3 + 

*240 167 Secuncn-Gp 193 - 

*255 149 Do. 'A' N-V 183 

155 123 KeaHsntaierp5p 130 

•252 155 [Security Sendees — 193 

47 66 IShama Ware ?0p- _ Uat 

100 b8 Ktokien Jonas — 68a 

B2 '38 Shota - 38 

483 365 Sidlta Graop 50p- 413 

400 345 Srefar 373 

77 40 Silemdgta IOp— 48 

50 29 SiJv'eihemelQp — 58 

85 70 tSmclairlWrnJ — 75 

•414 J46 SkrtcMey 372 - 

215 14Zla5niilhAN<pli.l0p— 215 + 
583 484 SiHfthslieK-SOP— 588 + 

40 20 Soilc. La-Mp..— . 30 + 

45 27 Some - 34 .. 

•QX| £15*i iMewanmABSettS- £35*« - 
64 38 SurrowiG- W.IZOp. 37 - 

92 50 Spear (J.WJ 78 ., 

194- 13 SponQ HUgs5p- — 17 ... 

2)0 170 frSpnng Ram IOp _ 230 + 

87 b2 Staffs. Potts 82a ... 

213 163 tolOpcCwMMli. 20 - 
112 64 Stag Furniture 69 - 


„ 40 35 *1 10.2 

1 14 5 2p 4.9 Z7A 

1 T*.5 1.1 50 27 Jf 

.— B — . — — — 

... 1.11 5J> 2.1 11J) 

*2 - - — 14.4 

... 11.38 2.9 4A 8.3 

-3 1105 25 45 4.9 

1 60 861 4 J 1.4(215 

.— B — — — — 

_. 9.15 2.7 4.0 10.3 

051.20 *- 25 - 
.... g2J8 3.7 4J 6.9 

1 t2.1 2J, 6J 6.9 

2*2 25 2J, 45 11.3 

11.54 75 1-2 32-6 

.... 1154 7.5 1.2 30.9 

.... 91.75 3X 15 245 

5 12.98 3J 2J >5.1 

2 2.45 4.7 5J 5.7 

— 4J5 9 4.1 9 

15 2.1 55 4J] 

■2 tl6X 25 55 B5 

9A5 3L6 35 10.1 

-1 2.75 2.4 8.2' 144) 

t l.7! U 58 &2 

IJS 15 8.1 E9.4) 

4 )4X 2.1 5.4 12.0 

6 163.75 2J 25 205 

B 1115 Zb 24 165 

1 — — — 49.4 

.... 25 J.7 8.4 (4.91 

*■ Jfll3% 25 Z-0 225 

.... 1.75 AO 64 4.0 

.... 1 D 2.3 15 274 


149 116 

12 7 

41 27 

155 US 
■22*2 14! 
170 147 

1)4 .80 

140 116 

43 33! 

96 n 

64 08 

62 24 

65 45 

691* 54 

127 86 

175 108 

54 34 

i4h aii 

«5 31 


Garages and Distributors 

(Adams Gabon {198 {....- tSJ3l«jl3B 64 

Alexanders IOp TV. — | — I — — 

Appkyard Grp 38 — — — 6.1 

Arimgum Motor. 155 8 S 35 1 74 3.9 

BSGtaLlOp 14*a . — \sA 3.1 >8.7 4.1 

Bramafl (C.DJ. 147 -] <J6.7 )7lb4 5J 


BSGtaLlOp 14*9 ■ — 1.0j 3-1 1 8.7 4.1 

Bramafl (C.DJ. 147 -] db. 7) 3 7 I 64 5J 

Befl.CarAuct.10p. 90 +3 b2.q22 44 14.9 

CaflynsSOp 12H 45^ 0.4 54 — 

Dome (T.)So 43 fd2.dl.fc 6fc 134 

Daws Godfrey — 90 4 «24 65 1.7 

Sales iF.G.l 49 i.ffl 2.7 74 6.0 

Slant kW Lam- 52 9U.q 34 2.7 15.9 

Hamsoo (TX.) 51 ....J 2j) 4.1 1 6.4 44 

telweik 63 h3J3>,2.4 7fc 64 

HedyiZOp 123 o.l — io.l — 


175 108 Hurst (Charles)..-.. 239 

M 14 ituups 44 

146 Bll* Kenning Uobr 122 

45 31 fLaidlaorGrp-lQpJ 32 

4)5 320 LexSenrict 350 


113 72 

13 9 

65 64 

65 43 

86 63 


r Natal. 20P—I U 1 : 
(H.) Mtrs. - J 67 
(H.Aj.)lOpJ a* 
mi Mir 3 65 


..... 4.0} 2-6 I b J 7.7 

18 2.7 74 6.0 
.... 40.0] 34 1 2.7 15.9 
..J 2-24 4.1 6.4 44 

.... Il3 53)2.9 7 A 64 
0.1 — 0.1 — 
.... 054| 5 4 5.5 3A 

...J tM4U.4 4.9 54 
6 65125 8.3 >55) 

.... H25^4J I1J 36 

_. 14.75)3.7 44 8.9 
1 th347J 3.1 54 66 

:::i a«?.« bs 65 

1 1253jlA 74 jli05) 


07 - 
130 314 
1 34 20.4 
7 8 117 
4.1 84 
1.9 — 
2A 9 
15 1772) 
3 2 344 
5J 70J 
W.) 4 1 
5-3 * 
7J (6.4) 
4.1 111.71 
2.0 78.4 
Ii4jkb4) 


61 46 {Jacobs IJ. 1.1 *Op — SQlyfl 13.1 05 8.8 '»J> 

*20 J ILon. D'SeesFrirs . 3** — - — — 

112 2b lyfeauppmg 33 24 — 87 — 

62 24 lUerseyD*. Units.... 29** — — — 1J 

59 33 IMillord Botin tl-.J 42+2 — — - — 

140 104 lOcean Transport .... 113a 45 0.3 5.7 — 

US 240 ta&OOrfdtl 292 .... 12J 2.0 64 1451 

47 31 Rrardon Sm. 50p 31 — — — — 

115 81 iRuncnnan IW.l ... 90 5.0 1.1 7.9 17.0 

£21% f]?>d5ea Comakers U41. d%+I*« Q42c — 15 — 
440 1350 ITumbull Scott £1..J 970 1+20 B.Ol — 2/4 — 

SHOES AND LEATHER 

240 1 190 £ll Group.... J 190 I .{105.2^ 2fc| ).9hj.8 

164 100 Ganur Booth J XfiOod-S 17.9 34 6.7 b.2 


317 27b 

Zflb bis 

116 | 4b*i 


222 lib? tent & Comm 100.- 207 
206 j 97 (Common Bros. 50p 134 

1)7 I 92 Fisher (j) 92s 

£10^700 teotaas-lffwnjl ..J £1IH 

700 |510 Craig Shw El 625 

102 ! 84 Muntmg Gibson — 98 


164 100 Canur Booth J 160 

4B 37 lHeadUm.Sims5D.-l 
194 1 140 (Lambert Hth. 2Dp - J 173 
133 70 blewhald A Burt'n-J 88 


91 I 70 PmardGrp ...J 91 +5 

230 100 (Strong A Fisher . -.(165 (-5 
167 t 79 Ktyta .1 118 1-2 


? t?.S 34 6.7 b.2 
3-0 1A 10.7 8.0 
7 M.74 }.7 4.0 9.2 
■2 4.1b 15 6.7 12.9 

5 45 24 7.1 8.1 

5 — — — 76 

2 10-251 14 2.7 U*J) 


SOUTH AFRICANS 


For young IHJ see Recent Eoun«S 

NEWSPAPERS, PUBLISHERS 

268 V+5 | T5{ 1.7 {44 111 A 

393 f— 2 I 13.ffl2.7 44 11.J 


173 60 jAhertom R0.30 — 60 

■L17l|£l] Ungta Am. tad. 81.-02^1 
850 500 iBxrtow Rand R.lOeJ 505 
226 135 bold Fids P 2**c - 135 
240 145 kirsh Trading SOC.- ICE 

J45 140 MuMaR050 145 

EJ?*l 650 bKBa*aars50c — 650 
665 650 bfexTnKfom'A'Mc. 650 

450 280 EA Brews 20c 280 

£27 E17**mger0atsRl £23 

720 350 (Tnngaat-HuktiRl.. 350 
32 3 214 llfmsec 20ctS —J 220® 


112 64 
115 55 
144 109 
53 20 


Firewortcs 136 
metco IOp — ..j 23 


53 20 l^tanekp IOp 

275 123 Star Comp. IOp — 

122 112 tblat-PIiB 5p. 

295 227 Suelley 

101 MJ Starling IndS-Z^p .- 

188 125 Stodrltar. a, 

93. M StanehlKHlds. ™ -jK 
762 210 Sunliqht Sera. IOp ; ^245 
*32 22 Sutcliffe Speak — 23* 

£26*! 09 Suetta Ukh 6 SJ50 . £20* 
187 122 8SwirePacA60c.- 178 

162 130 Syltone 

8*1 5*2 Taltav 5p-— 


13** 10 Th.TimesVn.5p— 10 — — — 

54 52 Third Mile tar. 59 ..... 1.7 2.1 4.1 

•1*1 78 TNTABOJQ 113 +4 D12t Ifc fcJ 

292 120 t7«HW.AJ.ISp . 137 +4 bg2J 2.1 Zfc 

84 53 Tomkins F.H. 5p— .89 ..... 18 3.1 3.3 

137 107 TooUiillR-W 128 73 3.5 84 

ISO 73 Coye la 2-25 3.3 2A 

274 199 Trafalgar H. 20p.._. 270 -1 U0.C 2.3 M 

140 190 TrantaM. Serv. 50C- Wtt IKJ457 — 10A 

45 95 Do Warrants Kf — — — — 

114 84 Transport Dei 92*j 15-0 1.8 74 

70 55 FTrWemComplOp S3 |— _| 1fll.5| 1 J 3.4 

33 Trtafus 40 


+5 T83-0 3J 14 194 

1.0 * 34 ♦ 

-2 10% - 74 - 

~b 825 24 11.1 85 

982 24 10-5 89 

5.0 3.7 83 74 

— — - 124 

...... d2J * 2.9 6 

...... ulJ 3 3 ZJ 180 

-1 11 C 2.0 54 114 

..... 24 U 3.71282 

.1ZX 24 182 21 
-1 , 03.0 89 541 Jli) 

-2 . : 20 24 24 124 

+frl — ~ - 320 

»E)19% 21 44 94 

+2 1Q76C 1.4 4J J2.7 

94 23 7.9 134 

:r.: *r.z £b £2 im 

-2 gO.l — 02 — 

— — — 164 

1.7 2.1 4.1 1)2 
+4 G12C 14 6J3 304 

+4 bg2-i 21 - n fc 224 

li 3.) 3.3 14-5 

75 3.5 84 4.9 

225 3.3 2A 134 

-1 110.C 83 83 U.2 


100 I 65 |Tumer4 hew. II -J 94 k6 

166 86 UKOIod 4 W U J 

119 100 ftumbond Hldgs— i 1®S 


1)9 100 Uloibond Hldgs — IKS 

57 75 Umproi® 15p TO 

975 835 Unilever 960 

£39% tUfcUn-vN.V.FLU QW 

4b 22 U. Guarantee 5p — 22 
92 55 KMedPackataglOP 65 

126 60 UoHed Paraeb 100 . 7S 

182 110 IV.W. Thermax — . Um 

138 109 ValM J29 

324 236 Y sum Grp. TOP — 2» 
100 65 Wade Pods. IOp— 79, 

20h loMWatter Hmr. 5p.~ . U*j 

£39 L32*i)j VWrtSita ABFN60- £34 

45 2I*j Waterford 5p — .30 

670 b26 Wanham’s 6M 

10? 75 Watson R K. 10p-_ 100 

171 117 Wedgwood 3A2 

19 13 FWeifuc 10 b M 

230 205 Wesm. Board IOp... U5 

107 67 West's Group Irt— 71 

720 falO Wtanma 8 Angel.... 710 

172 I » Whtucroft U 2 

23 12>* WWney IOp U 

PIS 243 MlkaU.i JVS 

11 5 BWaiaire Syd. IOp 5*; 

28 )B WSiamlJ.i .SJ'i 

167 12B Wilh (George) 06 

567 440 WotsetarHughp- 510 
43 15 i*rvam*i.Si™jjW*- 17 

72 39 Wood (Arthur) 5p... M 

47 22 taffttakWlAJllOpJ 29 


15.0 1.8 74 85 
101.5 12 3.9 IMS 
a 05 — 0-2 — 
no 81 14 J14 
3.B 4 J 45 55 
1924 « 3.7 * 


+5 3046 81 4.7 82 

+*Z dteUi 3.1 44 87 
...„. 0.75 04 4.9 4041 

3.15 4.9 89 35 

24 27 83 104 
+8 525 24 5.4 105 

-3 4 0 88 4.4 88 

-2 24 4.1 14 Z15 

124 2.0 44 187 

— — — 35 

SQ83% 144 LB 3.7 

138?% 2.7 5-3 81 

13.73 * 34 ♦ 

+2 d445 2 5 81 94 

5.75 lA 51 104 

...... U04 88 2.0 I0J 

81 2.4 83 115 

85 14 11.1 94 

74 4.4 1A 185 
-1 64 2.7 54 B4 

-h 8 — — 188 
_... 45) 0.4 35 - 


...J 80(82 84K6J) 

F3 1tl544j 81 45 8* 


313 250 

510 380 
130 98 

340 260 
338 288 
58S 358 
510 315 
888 635 
9) 69 

! 201 135 
130 100 
220 172 
175 110 

172 ISO 
500 362 
505 410 
24? 192 
170 112 

87 69 

485 385 
70S 540 

173 148 

263 175 

348 265 
139 88 


111 '74 

.154 116 
*7. 38 

235 180 
505 368 
214 IM 
137 108 

IZO 98 
310 195 
*N0 371 
84 68 

258 205 

123 83 

160 120 
57 38 

114 86 

155 78 

140 104 

60 M 
352 225 
87 68 

310 235 
143 120 
132 85 

218 140 
118 83 

109 78 

20Q 147 

£29* £21! 
270 145 
ISO 120 
208 162 
'165 105 
90 67 

£28 £151 
41 25 

90 57 

190 106 
1H5 93 

31 22 

755 520 
98 74 

150 117 
196 123 

293 160 
31 20 

*473 293 
245 182 
240 145 



107 15.78 Ofc 

270 09.0 2.5 

328 163 1 J 

555a til. IP 2.8 

468a -8 ni.O 23 

US 34J 1J 

87 2-27 2.4 

197 (-1 5.0 2.b 

120 — 7.5 l.« 

195a +3 12.0 « 

1« 415.0 20 

157 1.3 

508 +5 h]3-5c JJ3 

485 113-9 2.0 

226 .... 103 ?.0 

167 +2 tb.6 1.7 
84 +2 dgl-BS 14 J 
465 +10 6.71 4.1 

665 90 23 

150 «.d3.i 

228 +5 

315 13.0 1/4 

us L...~ ).il 3.1 


TEXTILES 


PAPER, PRINTING 
ADVERTISING 

Aldcarn lot- IOp-— ■* H 1 sOBl*- 8 

Aboc. Paper 135 t *2 2 A 

Anll& Wtadrg 36 4&5 2.9 

Bemrose 180 11.0 1.8 

EJoase Maulmi PH. . 500 ..... S3 27 

9PCC 1B4 -1 19.0 1.4 

BrvmingGtp.— ... - 137 4.72 1.7 

Do. ftetrlc. Vig. 120 4.72 1.7 

Buul 300a 1+55 28 

CaHton Omunctas - 445 +5 tgd4fc 3.0 

CaustonfStrJ.) — 82 2J512.4 

Ctupmoi tads. 50p , 2E7 8.0 24 

Clay (Richard) 98ta .. ... 25 24 

3o9flaftin Group X40 »2.9> ♦ 

Cradky top 44 dl.OS J 5 

>nver (James).-.. 95 62.0)1.7 

Detail Pack 20p ISO I 5 « 3 

DRG 138 -2 65 1.7 

Emi lanes. Ppr — 39 (S3 3.1 

Eucalyptus 340 ...... 4.9 6 

Fwry Pick IOp. 82 Ihr.36 3.2 

6T.tdiACp.10p_. 285a ..... T4AI 2.1 

Kormdeslgn 20p ... 127 gd3fc5 2.4 

icn Gross IOp— - 1W 4.H16 

Good RekH IOp— 213 -2 16267 2.0 
PHorne IRnhtrl) 20p. 117 +2 u2.46 3 3 

Da Non/Vot 'A* ... 1W +6 u2.46 3.3 
Hunterprtal Grp — 17® ...... 13 J JA 

JWT Gptac 50.10- £29^+*i Q51.44 — 

HELP Group 5p Z35 +5 01. b 4.0 

LCAHHtasHIp 150 +5 bli i'.4 

(Lota H-5C-E 10p..J 208 j+5 bgjfc 2.9 

tfcCorauMtale 125 (-3 1g5J) 2.6 

Horn (FFerr. IOp— 90 ..... 3.3 l.B 

taltay&U.SZ £28 +1^, Q9Tc — 

Otars Paper 20p— 2S L...- JOJ5 2.3 
Ounv CsnnviKJtkns 80 ...— Nl.D 4.0 
6Page(Mkhael) Sa.. TO gl.4 XB 

•Peters (MkhaeO - 175 +3 ul.79 1.7 

PPranyMRsHasrip- 28 HO 7(1.0 

Saaichl IOp 722 18 4 2.7 

Smith (Dvid12Dp-. 87 JSM 

Snxirfti LWfsn.) 134 -• Q21 ^ ].4 

Usher Wataer IOp- MS ...... 55> 3.1 

•Vain Mien lM5p. 293 bdlfc 3.1 

Wace Group ZOp— 28+1 — 

WaddingionUJ— . 445 16-0 2.3 

Watmoutas - M5 H5.21 3.1 

hKpfKCiDInsffSi^J 240 4 .Of 0 


PROPERTY 


7.0 11381 

4.9 17.4 

5.6 152 

2.6 16 4 

1.4 34.5 

4.1 1ZJ 

5.5 9.3 

5.1 11.1 
73 « 

1.4 12 0 

3.0 2.9 

2.4 10.0 
b.7 JOlU 

* »3.9l 
2) « 

4.1 9 7 
2 3 208 

4.3 10.9 

4 9 18.2 

1.9 37.2 

3.0 14.1 

3.3 12.6 

2 9 10 8 
J.) - 

1.0 14.7 

I 7 ZOJ 
25 198 

3.7 7.7 

5 2 12.9 

2.5 — 
t I2&3 

18 — 

II 35.4 
18 47.8 

3.6 20.0 

1.7 26.3 

4.1 «0.7 
33 285 

108 
O.B 59.7 
— 58 

5.1 198) 

3 0 ilk) 
24 * 


299 265 
155 80 

91 70 

104 83 

97 78 

74 56 

)8? 152 
69 22 

1)4 91 

72*j 57*| 
160 108 
£91 £B7*| 

37 30 

236 185 
116 76 

It* 68 
)8 30 

17** 7*i 

59 40 

110 73 


35 14 

4+8 B5 
46 52 

130 97 


120 1 80 
BS 56 


278 186 

62 31 

60 38*; 

104 90 

11b 85 

43** 11>; 


37 { 23 
112 B5 


159 114 

B5 *5 


17 12 

160 125 

42 52 

11 7*; 


172 9| 

54 38* 

1» 1)2 
145 91 

lo*8 O' 


Allied Textile 

AUms Bros 
Beaks U. I too — 
Beckman A. IOp... - 

BnL Mohair 

Etulmer L'rab 20p— 

Bumatec top. 

Carpets lnL50p-~ 

Cods Patens 

Dor ah 

^Qnrtaiite... ..... 

Oo. 7pcDtb 82-87 . 

Crdwthrr U.) 

Dawson Inti 

Dixon (Band) 

[Don Bras Burst 

i arty's td Vlntucy IOp— 
: irs«Mn i Janes) IOp 

Foster (John) 

CasteB B-hOri 20P _ 
Kicking P'sLSOp— 
UfgworUi M.ZOp — 
Do. ’A 1 Z0p._ ._... 
Ingram (H.) IOp. _ 
krorn (Hfdgs.)— 
Leeds Grp— -—-■■■ 

.ister 

Lowe (Robert H.l— 

kytrt IS.! 20p 

ttadcoy Hugh— — 
Martin (A.) 20p— 
Munun Bros IOp.- 

Notts. Manfg 

(ova Jersey 2 Op — 
Palnu Group—— 

•Psnthoclla 

Parkland ‘A’ 

Readicut 5p.... 

RkhardslOp 

5EET20P 

Sekers hfl. IOp- — 
Shaw Carpets 1 Op- 

Sirdar 

Small A Tidmas- . . 
SmalWiaw P IOp- 
Spencer (Geo.)- ... 
Slcvklard ‘A'lOp — 
Do lOpeCumPH- 
Straud Riley Dr'd. . 
Sum if.) 

Sunbeam WoBey . .. 
Tni'rdJrsy.lOp — 

Tomkinsons 

I ootal— 

Toray V50— 

VortlydelOp— ..... 
(Vaughal 


293 

136 +2 

N 

Ka -2 
70 +1 
162 

:::::: 

£89 

35 

224 -2 


88 

i -i 

.53 

M3 +3 
57 -1 
27 +4 

83 

68 

54 

37*2 ... •• 
212 -2 
40 -1 

40 

104 

« .... 

s 

27 

46 


12 

125 

52 

9 

55 ..... 

62 

103 

531* -tj 
137 +2 

145 ...a. 

wy+* » 


7-24 3.1 35 1UI 
52 1.4 5J 1661 
03 0 f SA 0 
5.73 L2 BA 13 4 
14.65 3.4 72 5.9 
4 3 14 9J 7 6 
651 L« 4.4 )68 

4.7 2^7 S3 17.7) 
t3.7 1.7 84 1841 
44 38 4.1 6.1 
07% 43-1 !12J — 
LO 1.4 4.1 B3.4) 
7J 24 4.7 11.6 
44 9 bA • , 
44 4 S3 ♦ 
142 04 5.1 - 

2.25 22 6.7 T7.7) 
44 34 74 5.7 

E — v 

ZA9 1.9 72 10-2 
ItMJ 2.9 62 6.2 
0-1 9 04 9 

6.75 L6 118 68 

4. C 08 8.9 20.7 
225 1.7 6.0 1Z4I 

38 1.0 11.4 132) 
162 32 42 8.6 

13 9 M 9 

NH28 — 7.1 — 
HM 24 44 124 
•8 34 74 1441 
1 2 2.4 6.2 8.0 
11.45 0 2 6.9 — 
32 9 58 9 
125 3.1 6A 15.4) 
24 18 78 BA 

3.25 9 d-1 9 

1.75 3.1 7.1 (5.0) 
0.1 — - — 

Q10% — 11.4 — 
225 3 3 62 5/4 

B32k 2.7 B.7 82 
4.0 0.9 9 2 17.3 

5. ( 4.4 6.9 3-b 
24 LB 67 19.9) 

111**% 9 1-3 9 
hS.Oi 3.0 9.9 48 


142 I lb ff iCRrt-i^inv.T .■ 
188 162 (Family lev. I u. . 1 

300 270 (Fashion i Gm 
>7*2 9 Firt OwrkOr Asirts 1 

227 195 Firn Slcl Am 

245 180 FUG IT R0.25 . _ .1 

24 ip Fieogtiiiig Japan ic ' 

25 13 Do Warrants- I 

9)2 W Fkmrvg am^rican - I 
120 99 Do7k CrL'nLD J999 ■ 

224 185 Fteraraj Clavertej* 50e I 

220 180 Fleming Emerprrse . 
314 2?8 Fleming Far Eastern \ 

106 B3 Fleming F landing .1 
517 392 Fleming Japanese.- 

103 90 Fleming Mere . .1 

302 24a Hemm Cnrsou Tst i 

150 11 9*2 Fleming Tech. Inv.. J 
254 Zlb Fleming Universal... .1 
120 100 (Foreign & Cal 1 

bit* 51ljjfuicrurri Inc. * 

4D* A Do . Cap. >1 ip 

43 37 Fundiraesllnc. 

M2 182 Do . Cap 

101 75 GT Global Dec il-J 

175 120 GT Japan 

105 86 Gartmore American . 

5812 42 Urrtnurr icHi F Tst.. 
209 184 GenCoreoiidaud-... 
498 4)2 General Funos .. . 

520 430 Do Con* IOp 

136 95 Den Srhldrs. 

100 77 Glasgow Sfhttv.. _ 

246 197 Eltaeln*. . 

212 176 Greenfnar inv 

220 170 GmhamHte 

21 6 18? Group Investors ... 

134 1 14 Hamdros 

29 16 Do Warrants. 

21B 169 HilliPrni.pl 

293 213 independent m* 

485 390 iiw. m Success .. . 

193 164 Investors' Cap . . 

tS 4) laoan Assets 1 Op... . 
257 21) Jersey Gen u.~ .J 

101 85 In Holdings 

61*] 51 Jow In*. Ire. IOp .. t 
141, 8l» Do. Cap ?p 

317 27b Keystone In* 5 Op . 

28b 215 Lake View inv- 

11b 9b*i Lane. & Lon Hi* 

151 130 Law Defiemure . 

i 39*3 34** Leda In*. Inc.20p . ... 

116 96 Do Cap. 5p . . ... 

144 124 Lon. Atlamic... 

267 220 Lon. 6 Gan S0p 

260 l°a Lon. Prudmual . ... 

149 12J Lon. A S'Ciyoe.. 

91 73 London Trust ... 

217 176 Lowland In*.- 

326 78b M 8 G Dual inc IDp 

375 307 Do Cap. IOp 

127 110 Dp 2nd 164 lee. IOp . 

70 58 DaCoo. 4p. . . 

187 1 53 MarmeAov 5 TO.C1. 

I 151 12) Metarum in*. 

i 86 71 Merchants Tsi_. 

140 111 UidWyndln*. TsL... 

141 121 Monks Invest 

254 211 Moorgaie Inv. Ts 

81 68 Murray Growth .... 

78 64 Do. B 

104 85 Mivrav Income Tu . 

99 80 Da B .. 

10b 4 Mirny tall. 

100 84 Da B 

15B 123 Hurray Sirffr Markets. 

150 120 Do. 8 

260 224 Mirrar Ventures. 

625' 550 Negit 5.A JU51 
108 78 NewAuklnv. TuSOp 

343 303 New Court $Qp 

73 56 KewDanenDil Tsi .- 

43 34 NewThrog. Inc 

30 21 Da Cap. tl 

U B DaNe-Wrrts. 

342 260 New Tokyo Inv. 50p- 

168 138 I92B Invest 

274 222 NHL Atlantic Sec . .- 
166 133 Nth. BnL 
13? 108 Wrtb Sea Assets 50p._ 
240 210 Nlha American — 

147 128 Northern Secs 

115 97 Outuncb In* 

38 24 Prod Amis Tsil24f_ 

136 102 Praeious Metals TsL. 

278 243 Raeburn 

98 78 Rights* lu. Cap 

113 93 Rker A Merc. 

183 158 River Plate Del. 

£15* £1 JJj RobecD (Br.) FI10 — 
159 138 Da Sub. Stas R1 — 
UH, UZ*j PotincD NVFI10 

152 127 DaSub.Shs.FLl_ 

213 184 Romney Trust- 

£4«V £44* Rorento N V FlfcO— 

216 155 Safeguard Ind 

270 236 Sl Andrew Ta 

206 174 Scm.Am.lm.50p— 
356 320 Scot CHves ‘A’ 

138 117 ScoL East In* 

232 192 Scottish Im 

320 285 ScatAMercA 

321 270 ScoL Mart. A Tst—.. 

197 lbfc Scot Natiorutf 

117 93 ScOLMlxthem 

484 384 See. Alliance TSL — 

103 85 SeurttiesT.Sc 

218 165 Stans In*. 50B 

66 51 Smaller Cos Im TsL- 

256 215 SPLIT Inc. IOp 

176 143 SPLIT Cap. IOp 

72 61 SPRAiTSOp 

56 38 Do. Warrants. 

125 113 DaCum.Ptg.Pref... 
38 33 Stewart Emin. IOp.. 

184 145 S-tattfenFk-Easi Sl- 

115 94 Stockholders in* 

112 75 TR Australia Trim — 

73 59 TR Coy of London TsL 

139 171 TR Ind. A General ... 
260 200 TR Natural Resources . 
176 130 TR North America.. . 

272 190 TP Pacific Basin 

131 109 TR Pmp. Ilw. Tsl 

82 69 TR Technology 

117 98 TR Trustees Corpn.-. 

102 86 Terry* Bar 

40** 35 Thrng. Growth 

270 211 Do Cap. Cl- 

196 159 rtaogmqrran — 

70 33 Do. warrants 

192 163 Tor. Invest hie 

270 212 Da Cap. 

149 123 Trans. Oceanic 

94 80 Tnhwie Invest 

80*2 67 TnpieveR Inc. 50p — 
581 475 Do. Capital £1 - 

181 153 USDACwp 

93 76 VHJng Resource, ... 

510 462 Weenyis Ilk. £1 

92 60 Wnnertottimi5p._- 

135 110 Witwlnv 

34 22 Do. Warrants. 

233 207 IVeoman In*. 


Z14 i+l 
352 l .. 
117 i 
83 +1 
30 !.... 
102 . . 

Mi ! 

*74«S ... . 
290 : 

9 

Z27 ' 

185 > ... 
17 i. .. 

19 ; 
432 ■+’ 
120 :. . 
211 !.... 
213 |+: 
270 -2 
91 -1 
462 \-i 
102 . . 
300 Lj 
140 |+i 
2S3 i+l 
219 kl 

‘Sit:... 


1 10 3.0 14 15 * 

' i:.:5io»'5o 
jrA 1 - 1 1 ' f 
I 1 b> 1 1-78 
: 0 Odl 1 0 ; C 4 

I 1 O' 8 1 2 2 
I t) 5 -35 

I 66' 10 <5 a 
I 12 DM 0 50 
( P.05; i T a 8 
| IbQi Ifl. 3 a 
T316 Xjiol + g 

) -1 — j n 

4 2SJ I i I 1.4 
07%) - 1 69 
17 5i 1 0 I 5 1 
T j! 1.0 1 4 9 
2 on i jn 
K2.2W 1 0 : Ji 
3 0) 9 |0O 
2.8 1.1 3.4 
ro'i on.) 
2 2' 1 0 ! 2 : 
b T5j 1 0 • 3.8 
l2.> 1.0 I 3.0 
15 <3 1.0 111 b 

t4b«i.o!ir4 


158 123 
150 120 
260 724 


147 f-i 
less i+s 
51 +i 
209 +? 
498 +3 
505 ... 

136 +? 

100 .... 
Z32 +| 

196 

190 .. . 

236 

134 

22 L.... 
218 +1 
Z37 +2 

448 *5 

193 

**2 

230 

93 .. .. 

56 

12\J . 
317 +2 
256 +1 

116 

151 L„ 

38 

116 +3 
140 L.. 
242al+2 

260 +b 

143 

87 -1 

197 

304 +2 
356 +2 
115 ... . 
7tS +2 
167 

137 

83 

136 

138 -l 
246 +2 

81 .. . 
78 ... . 
99 .... 

95 

106 

U» .... 
143 . ... 
135k +i 
242K +3 

aw 

89 

322 +2 
66 


11 

309 -i 
159 +2 
254 +2 

159 

125 

239 -1 
143 +2 

it 


2 0 3.0 1 ).? 
1* « j W 
! 3 C U 1 2.7 

I M.l 1.1 1 3.1 
IB4<10|57 
9 P 1.0 | 2 6 

1)12.1 1012 2 
I ITU Bill 2-ta 
9-0 1.0(55 
hi JS 1.2 1.0 
40 1 b I 10 
i.7 1.1 2 2 
!.T 1.0 3.9 

8 25110 5 4 
0 5) 6 0.) 

5)? « 17 

tgjj: ).o 23 

0 05 3 1 0 1 

Q1Z*» 10 52 
}3> 9 4 9 
45 1 0 II 5 

10 0 1 1 4 5 
4.4 ] 0 23 
2 eel i.o VS 
15.0)1.2 9 7 
1511 1-0 192 

5 55 1 0 5.7 
l.Sl 9 0-9 
•68110 32 
2 3V 1.1 ?.) 
2 75(1.1 4.5 
15.751 114 2 
H2S.1 } 3.0 118 


OIL AND GAS — Continued 

19 n 4 ar On Ttt 

High Law Sleek ' Pnt* - Met CV 873 PE 

rv .(a? &»,■:>.' 250 +.' • u.*')ni!ai 

to> I : 'ljvevimra.ee A<: 33 ■+; - 

FiA 'ios rt5»'jr : .Sj- ’ 355 i+p. — 1 ~ — — 

36 1 i? 4 S.Ls Rf. ir£J ;i 21 
7.10 161 Bu-’-jhL! 189 -3 ID.'Mi.'* 

tSIfe-’lT*. ;*?lfBCi-ai ifc ' £76.’, + r iM6f*«..'J8- , .i2 r. - — 
.OC- I’M llttvetkia* %t: 1 230 -i‘; 

385 ';<35 370 .VIC; ♦- i - • - 

24? lino .Carr- Case* itt .230 : 2 TS 1 S ■ Z 0 *4. *. 

.’8 : 5' irt .. 66 vl • (15 (0.79 Mi j 

84 | 49 iCvpte-ej 'fp . . t 70 ’ g3 V 6 ' Jb! • 

lb7 U.l Crw.Srnsu^Frt. . 139 0 'b; 4 4 1 £• B '39 7 

15 •' o i TrrTr ■ ill? i _ 

£24 K fr te-v' rs 3 1 £U>y-*2 ; »S3*» - • 7.3 1 - 

nf. I 4i dcia^-i-e fnt >11S '. i — ; — : — I — 

no [ nO Giuliani ; 75 '+.* ' 

115 j 75 1 Me. li>* A. ... 1 75 ! 

40 t 17 1 Ds WJrrara B ' 27 '♦: * — | — — ! - 

ISO i 95 •CirtePrrtSsti- . • Ufl ■+) ' 0 *»»l )8 ; 1.7 p?.l 

Julji 4 9^ '*L 6 1_ .! ' — 1— 5— — 

IOC * 75 CUrr* PrkijFr. 90 . .' — I — : — ! — 

MO 129 *CrAeeeiC.! . .. 1 157 '+-« I — 

36 .’0 | Wgr-rtte ...' 53 t ' 

70 ! 5n E ii-jMCW-e ■ £fi£. i 20 1 S.2 'i.9 L’3 9 

95 1 73 ‘•EJ.rbu'g* Xi .1 80 j .1 O.is! — tb).— 1 

245 I 76 .IlEe'lyn 3 05 , 24S i+TOl — ' — • — { — , 

25 | 13 ‘.Ter;.CMt4-::ls 17 1 ■ — 1 

7 « l;:iwii!Aen:% ! 5 i . ■ — ' — I — j — . 

198 1(77 iEnsrargeO'i ■ 198 i. .. l V 03S if.l '89 ! 

74 j 15 l*Etrepa 1 - > - - ) - 

US I BS iFiConte. 20p < U5 1*7 : H- •- i - 

>7 [ 12 1(2? jivotin Pe: . _ ! 16 i .. '■ — • — '■ — I — 

165 lias lfF,-:iaae0.i6&* • 14S 1 ..' — ' — i - ' — 

95 123 BFrirPm. <40p 1 1 — ; — i _ I — 

105 I BC ffid>a?.:iCr ■■ • 1 40 1 - 1 - : - 1 - 

105 I TO 9*OeWJhL brr. I 88 , — — * _ f — 

7? ' 18 ■9G~WE"fTg> 6b ! 

460 |J10 ^IIJMI Nr Res - I 365 1*10 — ! 

140 | 92 UMtFrtS; 110 1+2 t lDbJ'lf lb)! 

75 3: 9hSui'HreamSr-JJ J 44 i+4 ! — I — 1 — i — 

90 I «0 *H.S3iinPetl:rt5sJ 56 | . ' — I — I - 1 — 

1 15V £.10 iHami-.w D.' ' £1 S*b'+ i i (ZOOici — (0 l 1 — 

575 1419 NNiiuh Pia.inD-O '493 1 — 1 — : — | — 


*tnanci*r 


\J)nf*rnailonaf -5i 

DAIWA 

SECURITIES 


20' S.2 '4.9 bjO 
O.IS! — tb).— 

~ I ~ j ~ ” 
kr^sCljr* 


lftbJ'l t Jib 3 


MINES — Continued 

19M I 1 i*H «* ! ’.TU 

Htgb Law I Mau I Prtrt I - I Ml ’C%l6rta 

Central African 

?B3 Jl45 fakpn?50e I X» | . ...jaiood ♦ |J89 

17 qltWank.eC9l.281 ... •*i)- , l — - 

Jl 1 M tam.CprlB£KL?4 . • 16 1. ...1 - 1 - I - 


I15VL1L) iHam-itm Du » US* B I + I i !202ici — |o l 1 — 
575 419 Pia.nsD-D . 493 i — 1 — ; — I — 

1 1 5 Ah+nc -*£■•»:*! "■ SO • . : — 

)5d 122 iMutamg Prtrt 1 .. >128 '■ BO'2i:89lb4 

ll» L89 I X I0s=;r,.r a'.- £91 I .' 010%; 9 9 111 u — 

29 18 SiCE Cd 12 c . ' 23*1- . .. ; o =?( • , - 1 * 

325 150 lime Cort Castl .1 298 . I 17 5i 1 b lfe.2 tl?i> 

1115 IIP1 I EK twC.tr 95-X: ^EU« l .J CB*.l25^t».3l — 
158 i M [Inn AtlaiDsPn j 95 I ... — I — ' — | — 

345 1175 tairtrtnjf+u' PrX \ IBO '-10 1 — ■ — ! — 


45 I 23 NFACM 50c 

*9 ' 1* M A'lssw E irf a Ml . 
KfljJ 4 Ipasia Oil 1 MinrraB . 
19>)i 12 (VAjaHKnuriaaiNL .. 
28 lb NjAiniralis WngNI . 
45 IS jVSalmsrai Sn . 
3b IE Kilatk Hill Man— . 

104 77 WBarMCern 

177 90 (MbtaWrnHIfl Mrw. 

40b 2Tb WCRA82 
9b 44 IfCarr Boyd 20:. . . 
40 25 iKrtllrjl K aiggorbr 

30 20 MCemrai Patiiii . 

4V 2*rfP2bn tad Mg Arm kL 
83*1 4VVCaopmRrs Nl ... 


Australians 


325 150 lime Core Oa.i.1 .1 298 1 I 17 5> 1 b lb.2 CCJP 
1115 'tint I EKtwC.tr 9>.v: ^U4 l CB»J;5^17.3l — 
158 I M [ln;i Atuiospn j 95 I ... — 1 — ' — I — 

395 1175 tairtrtnjf.rui PrX J IBO !-13' — i — i - ! _ 

400 (280 ■frlnsemEnert* .378 i+> — ■ — J — J — 

as 50 Uaskscn twill - • 70 ! I — i - I — - 

187 lllO ^Jettaiw Dr.dmg '133 *** I J.5j7Ji3)lbJ 
«0 | 25 taCA tr uing )o I 28oC . 1 t? V 1 4 1 * :e O' 

£440 1C4|)3 »L0"AmE«jy «V . X6O0 | QJfP • (Ufa 4> 

350 1257 LA&UD . . - . . ! 330U . 1 115 2l'5Dll27 

bbO 4D0 I Do ”tos‘ 10s . . S20 . : ’.17 3) _ Iso 0| - 

11? (10b | ft: J 108 i I9b3*» — 17 7i — 

15) 100 (todagrtian Pet (151 '+1 i — 

9l*j b !9Vaciwt Mrt'. 10: ■ 51;’. t - I _ I - 1 - 

, 110 l 80 ,:i«ar.nev lf'P . . • 100 -2 — • — j — i — 

29 I 12l29We.,a.an0.i , .v... 18 I' -(-I- — 

1 7»«l b 9*1 crura: Per K L . j Jl;| . | — t — I — t — 

715 1192 IMw+irii:.') .'215 •♦) i fl2 5c! — !o S' — 

| 3b 18 |StM?ra, F -rth . ! 13 ol I — — I — | — 

aa 1 29 (hew :*irt Nat 5.1 ■ 42 -3 ' 15!7l!5llll.l 

?8 14 !9h jMrti'iis .; 15 ! .' 

320 13? I9N.QKI Hawt Ce% : 295 '+12- - I — I - I — 

£67 £*5 (Horst *• K' :?3 : £59V+~r k.Clo*.l 4 1 i 2 4 9 9 


38 33 

189 145 
115 94 


^ +1 
36 ... 

270 +2 

188 -1 

61 

1799 -2 
239«-4 

M3 

99 

78 +1 
sm +j 
172 .... 
82 -1 

477 

85 

128 +1 

27 

233 I+l 


f4 Oj 1.0 4J 
122) I 0 Ifc 
2 0 6 2.1 
2.4 09 2 5 
10.0 2.0 S.0 
1 4l 1.0 !5 


— 1.0 56 

12.7 * 2 3 

4.05 • 2 4 
070t - 5 4 
1.5 M 2 4 
13.75 1.0 b 1 

O-Tfc 1.1 Ofc 

2J5 6 89 


•5.5 1.0 4.9 
3.0 1.2 1.7 
5.7 1.1 5.1 
3.0 1.2 3.4 
5.4 1.0 3.2 
hi. 67 1.1 1.7 
23 1.1 3.2 
0.4 1.1 IB 
065 28 OJ! 
84 1J0 4 3 
J0.19 - 0.3 
T4.4 2.1 5.7 
16 3 1 0 5.2 
026% U) 3.9 
026% 1.0 3.9 
01! 8S 1.0 23 
0148% U) 2.3 


6.6 1 JO 4.4 
73 13 3.7 
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.... gd5Jy 3 2 4.2 1 86 

... -1 - - I 4 

-2 M.ffl23'2JU16 

»-l 6.J»l5jf* 

+ 1 I 09% ll.J(7.6| — 
ifch 8 1 2 5 !2<« b 
-1 IS.Oi 1.4 1 3 7 *27.2 
.... 09.751.0 9 11 9) 

0.5) - l.J j - 
(+1 2M-I29 - 

I hg3.0ll 2*4.0121 8 


1«3 1» 
80 68 
545 440 

70 57 

400 320 

2b5 195 

b9 S7*J 

175 156 

109 89 

106 B5*; 

258 220 

73 5J*; 

610 384 

151 114 

125 106 
73 64 

200 146 
3b4 312 

J7W 2B*i 
141 95 

101 75 

290 215 

67 5b 
77 feb 
16b 130 

146 116 

91 79 

176 14] 

29 20»| 

315 263 

66 55 
210 142 

98 49 

205 69 

£19 710 
252 19b 

430 3bl 
105 7h 
43 24 

70 60 

295 230 
37 32 

469 395 
108 95 

184 154 

107 B2 

37 17 

27 17 

475 412 
169 82 

295 230 

58 51*: 
9*« M 

93 75 

87 75 

397 290 
287 242 
136 8? 

5? J6 
360 296 

67 57*; 

907 720 

163 140 

208 145 

59 39 
103 to 

34 I JO 
107 i 89 
74: 210 
500 325 
£?4 £21 

221 ]0’ 
41 30 

TO 69 

mV « 


Investment 

Aberdeen Trua 

Alisa Inv 

Alliance Trust — 

AltHimd in: 

Do. Cmmal 

Un hnuuieM Trust. 
Amtaase Im. Inc - - 

Da Cap - 

American Trust 

Amen tan TsL 'B'— . 
Anglo Am. Sees ..... . 

Anglo-lm. On— 

Do. Asaet Shs. - 

Anylo Scot Im 

Archimedes me — 

Da Cap. 5 Op 

BArgo Inv (AS1) — 

Ashtoan Iiw.. 

Asset Speoal IOp... . 

Atlanta imlOp 

AiUiuk Assets- 

Bai nle Gllfodl Japan , 

Bailie GiHort T«a . 

Bankers 1 In* 

Berry Trust 

Border & Sthn. IOp . 

BnL Am. 6 Gen— .... 

BrilKti Assets - 

Brit. Eny*. Set!. 5p... 

BnL Invest 

Brumer ta* - 

Caiedona Ims. 5p 
Camtrian and Gen. . J 

Da Cap 7*,p 

Camellia ln*v IOp .. 
Chain Is. Inc. £1 . 

Oo. Cap ; 

DR Pacific Im. 1st,. 

Da Warrants 

Chore Trust 

Child Health El 

Cty A Com. tat... .... 

Da Cap. III'... -J 

Crty 8 For. in*. .1 

CityotOvtard J 

Com Venture TsLIOo 
Do. 100 Warrants . 

Do UOWvranu. 
Continental A Ino — 
CrWm Japan 50p— .. 

Cystt FfcrosrsEt 

Daoae fine.)..— — - 

0aiCap)2p- 

Deity Til Inc . - , 

Do. Cm. )0p 

Drayuw japan— 

Drayton Cons. 

Drayton Far East 

On. warrant '82-<?i ^ 
Drayron Premier.,. 
Diubesi Inc. 50(i- i 

Do Capua) £1 > 

DundreA Lon— J 

Edmbwgh Am. 1st.. .- 
Edmburgh Fm Ta.. J 

(Edinburgh iw 1 

1 Do Warrants i 

{Electro in* 1st . _ .1 
[Elen A Gen . . ...! 
lEneray Ro.Aanr.ii. J 
(Em A ftiJi 'PvitaC)'.! 
iEiig. A imeruau . 

] Do. Warrants. ... . j 
(Eng A Nr Trim.. . 1 
(Eng. & Scot >nv .1 


Trusts 

M2 ki 
80 +1 
545 +2 

U 

400 

215 

591) +*i 
174 +1 

UM 

105 

246 

63 

547 

151 

110 +1 

72 *3 
166 +4 

3 

102 -1 
- , 3®d tl 
250 -2 

58 

77 +2 
166 +3 
14b +7 
41 l+l 
176 1+1 
2S hh 
315 

64 +1 
145 +3 

48 +9 

205 +4 

06*2 

149 .... 

430 +4 

w 

30 ... . 

70 

240 . ... 

3*a-i*2 

448 

101 

176 

41 +2 


144 1.0 <8 
1 J 1 1 2J 
113.5 IJ> 3 5 
7.C 1.0 18J 
0-39 — 0.1 
BO 1.0 5J 
8.4 0.9 >0.2 


5.J5M0 3.1 
♦tail 1.0 14.7 

12.7) 1 0 2 6 

18.61 Ifc Zl-2 

012% 1.1 5.1 
t7.B 0.9 2.7 
0.B8J1.1 16 
♦1.1 1-3 1 3 
Ofcl ♦ OR 
0.1 H — 

U.OsllO 3.4 
t0.95flJ 03 
3.191.0 3.1 
2 3 1.1 4.1 
15.910 «.B 
0 9112 5 1 

11.7] 12 5) 
tl 83] 1 0 41 

17.9 1.1 1ZJ 
1049 04 1.2 

Tu o.7 oj 
044% 1.0 2 2 1 


61} 1.0 5J 
0.85 ♦ 13 


IT.OhO 3 1 

M.W1J 03 


40 ' 

87 

542 +2 

269 

US ... 
38 

340 +2 

63 .... 

m 

163 .... 

*s 

3 

iS 

385 j 

£21 .. 
2U L 

34 r.. 

40 I. - 
62 > 


T6J5I1.0 R-9 

tl.Jo.4 0.4 
BJ^ia 4 0 
o.8ao9 u 

ll.sl 1.0 [4J 
B 4011-0 19.2 

4 jsj 10 ! 3.8 
o.B5i 1.2 Ob 
1 10 bj 1 4 j 1 4 
( 2.^ 1 1 J.7 

1.47m (48 
I 3.151 12|l9 
( 015ti ♦ J 3 0 
(vD47%( p 9 ( 4 8 
« e 25! 1 0 U 2 

I M* M 1 3 7 

I hi (Ki 1 0 1 2 4 


127 268 
180 120 
350 415 
18*2 ID 
160 80 
T5 63 
29 16 

120 82 


£11 £10 
30 15 

l ISO 95 

93 64 

E107 196 
25 18*; 

; 340 130 
BIO 640 
135 85 

I 40 £6 

£84 £64 

*647 362 
15 12lj 
140 77 

865 675 

18b 6? 

142 100 


45) 355 
110 80 
625 545 
27 22 

76 4« 

95 67 

31 19 

27 16 

205 125 
23*J 14 
12)2 10* 
44*2 241 

83 6) 

60 47 

£93 £70 
69fl 595 
8B 75 
320 220 
457 253 
277 188 
£710 LOT) 

415 255 

14 12 

*2» 160 
23*2 94 

70 “ 42 
44 31 

170 105 

80 50 

145 102 
£7b £72? 
123 71 

138 93 


35 j 23 
221 1175 


Abkqworth IOp 290 

AlUcen Hume 13S 

Akroyd Smahers— 415 
Amalgamated F Ims. 35* 
Antabgasu HUgi □ . IfcB 
Da 5pc Cun PH £1 , 75 

Argyle Trust. 28 

Authority Im. £0p. UO 
Etarfow Higgs. IOp. 86 
Etarrle in & Fin 7'yp.. 14 

BuuctvWegyiiMA.- UO) 

Banusbond IOp. U 

tBrta tm. n UO 

Britannia Arrow 74 

OaOpcCvUn 45-02. El 06 
Camfenm VmL Ce Sp- 10* 
Centravray Trust — 130 
Dimcan iw.) A GU 810 
KtobghFdMmSa- 95 
5EnngyF>n IOp-- 34 
tOoOpcCrt) 45.2000 66b 

FaolnL )0p 490 

Ec Lands 1 Op ...... M 

Wleweeh iop 77 

♦Framlington Grp-. 750i 
tadfllJ.J ADI ... 82 

HambroTrust. 130 

Hampum Tst 5p._ 27 
•Haw Par 5S1 ... . 78 

Henderson Adm Gp . 423 
+J«c. Fn A In* Cp.. 108 
InL Inv TsLJSf.Il... 625 

Investment Co 22 

Ivgry 6 Sime O.lp... 66 

(akuffi k5 >- 90 

Kellotk Tsi. 5p - - 30 

Do. Cnr.Pf.5p.-. M 
'itdi'n. Taylor 10p. 138 

H'wStolOp. 20l 

Lndfi A Aii In* IDp 12*. 

London Im. 5p 30 

Lna Merchant 76k 

Do Mi. 57 

OoDtfcCiiHXIHK. £8Z 

U. AG Group 60S 

Majedieinvs. lOp-^ 85 
Marta (R.P.) So - 3f» 
Mtvtamiie House _ 314 
MencoFumnnc— . Z77 
Uuuninr CepPtgPl . PM 

Mllb& Alien 320 

9MC In** 12*jp.— . 13 

NewnvtrkM 5 as 214 

•OTLAS0 25..- .. 17 

Oceana C dds. ...... . 54 

Parambe lop 42 

pprkPIxelm.ltlp. 124 
♦Plan Invest lOp - 53 
5ihicrm>n*s2>j0. . 138 

5E L4l*pc Ann. CT6 

Smth Bros. 100 

IrdCorwIiTKhMS.. 113 

Wfswooi inv 67a 

STelverion irv.5o . 36 
fVorkgreenlOp.—. 27 
(VutaCatlAlOp . ... 200 


J.l 23 OJ — 

-2 b.0 3.4 6.3 15 J) 

.... I6J 1.9 5.7 10.4 

— — — • 

013.0 3J 51 3.9 

05% — 5.7 — 

b0.5 1J 33 21.4 

4.4 1.1 7.4 J7.3 

B 29J 

F01OC — 0.7 

- - - ♦ 

-1 22 2.1 ».2 15.2 

09% — 8.6 — 

-s" 1.0 — 11 — 

12.0 1 J 2.1 3: 3 

13.0 JJ 4J 11.4 

1.31 1.7 55 15 0 

08% 5.3 112* — 

+3 17.5 2.7 22 18.7 

tO.6 — bl — 

— — — 112 
9.0 6 1.7 9 
-b 1? J r.7 4.1 u 1 
-2 b.ll 1.0 b.7 21.3 

+Y QlOc 1J 4.4 18.7 

10.0 4.7 3 4 8 9 

+3 30 * 4.0 * 

+5 Q9.0 * 14 ♦ 

hd0.96 3.4 fc-2 b.7 

-1 2 0 2.1 4 3 lb.7 

. Q75dZ.l 44 10 7 
+1 0 35 2.3 1.7 )7 1 

+1 0.33 2J M 29.7 

... . 11 0 2.2 114 b.7 

Nl.l 2.1 7.9 bJ 

0-2 4 5 2.3 u.8 
+11, J.Ol 2.1 S 1 III 1) 

...J 1.25 9 2 3 9 


.... Q7Ti% 4.8 

122.0 1.9 

3.3 1.4 
+ 1DT10.95 2.6 
+7 120 6 

+8 QZbc - 

+5" 13.0 2.1 

10 041 

+3 - - 

.. t02c * 

11311.6 

tO 45 1.7 

-1 164.32 1.9 

vM 3fc 

+4 QHJOAi 2.7 

04*4% - 

.... 05 0 4.3 
- .. sl-ZS 13 
.... 1JS 6 

0J5( 7.1 

1.4 1.7 

...J 155) 22 


U2UBZ) I East Rand Pra Rl 
147 b5 jOEgpii Cons . 


Ill) ! Jf72 l BRanirnm , nErt R2 
405 |:05 |5inanr> 6 Jock R0.02-I 
721 I3b0 (west Rand Rl I 


271 163 Bracken 90c 

5*4 275 IfCoiB Modlrm 5c 
415 210 EaU CU9ga Rl .. 
£2«4 £1 3*4 Easierr lna Ca 50t . 

, 717 450 ERCOROM) . ... I 

£lljjt>23 feraotsif 25« - - i 

£20S£12^h.nnittRl 

285 lb7 ILrttanic 1 

308 167 ItlwavaieRO^-... J 
509 258 IS Alrnian Lfl. )Sc .. J 

242 1 38 h/laklomem 50C . .{ 

c*05j £24 (Wink mw Rl J 

226 1125 IWil Nijei 25c I 


£12 ; 2 -«• 

848 I+1B j - - - 
65 l .... - - - 

£86*«+l*J MlZDOi J.l 6.4 

368 r+a'I ateodio 7 


Eastern Rand 

>c 178 1+4 DSBc 

rwnic 407 H-7 (Ji5< 

1 Rl . . 223 1+9 - 

sCn-Mt. £33*21... — 

SO .... I 465 +15 Ob21jc 

5c ._ - [ 623 -2 JOiZbc 

03%.. . Ql»fn 

I 207 1+9 1 Qb7c 

RO 25 — J 167 (-3 | pjsot 

La. 35c .. J 260 l+: tOaOcJ 1 

1 Me . . | 347 +9 ChocI 1 


I 


Far West Rand 

£11 |7BS I8ly*oor:5c.. . .1 796 1+11 1 

£4B 1 3( £29mjBuHeH PI .1 £346l+*t 


£48*a{ £29\jBuHeH PI .1 £34>J+k Q57W 

337 230 "DMiffaV R0.20 . .| 231 l+l DlOi 

£19^ EI2*jlEH»rn1iane'nSl . . 1 £14 j. . 0:00d 

£2fl>2 L^yDnelsnlemRl I £23 +>• U275< 

£10^ 604 ElanmrandGta. :0c 623 +3 tO40d 

322 194 Efcburq Rl 204 |-b 103:1^ 

620 412 Hjnebmt IOC.-.. -I 444 -16 072*^ 

£4(jiJi29 rt mot *013 Rl £31>z+*a 0330c 

C29T» £ln)jLibanbnRI Ettfl+'s Cl250c 

L49S| l)iySauih*Mi50:. — .. £34l*(-»« ttJ+Sti 

LIZliBb) JSiillonwinSO: 919 |+9 tt?S0^ 

£97 l£70 1VMI Reels 5ik £73V+1>2 tgil%d 

£1241618 IVCnMrtpolt Pi — ... J 623 ta-J 01*3 


Ol75c 

IS 

ia.B 

Q5.’0t 

♦ 

B.l 

DIBc 

27 

: l 

0:«k 

28 

7.0 

U275< 

1.3 

59 

tO40d 

: i 

f 


1 3sl 2.3 1.7 1371 544 |3M [Western Areas Rl ..I 36Z l+a I TU5GC' 31(60 IRISH 

I. 35 2J 2.1 29.7 E4bjJ E294lw«lertiPW> p S 1 gJVJi A Escti 12% 1985* 1 £1 

110 2.2 114 5.7 £10*3715 IZanopan Rl — I 735 I-2S I l|] 22d ♦ 1 8.2 NaL 94% 84>B9... £t 

II. 1 2.1 7.9 6J ft C C FULlJ%g;'OT....! £1 

02 4 5 2.3)3.8 v *. . , . . 

■Oi 2.1 51 II1H 900 590 iFrwSLJtaDe* SO: J 6TO . ..{ 0550 1 1 — — 

.25 ♦ JJ ♦ £3iy £21 WS GedjW 50c 1 ei4*J+4 »F55c 2* 1 nDTIHWC 

— — — — £17*3 ElZ^THarmony 50c £13 *+*| ttSJSfl 1.6 6 9 UrllUnlO 

Ii% 4.0 19.8 — 447 1260 'LBrame Rl .. •• ■ 2M> ”! n — “ T '-Vrtmh . 


£31*J+4 QJJOc 1 7 
£16*3+4 llJAOO 7.2 

£73*6+1*2 »DIl%c|l.7 
623 1+3 0] ?0d 1.5 

362 [+4 ! tOSOcl 31 
ESJ-y+k. »4:5c|22 
735 f- 25 1 ill 2 Jo ♦ 


Unlrsi otherwise mdk+ird. Briers and net UnMtenH art m pence and 
dcnommaiimH are 25p- Enimated pncwtarnuigs rafioi and cowers are 
based on west annual iroorr. ana accounts, and, wtarv pouflUe. are 
utnuird on hail-yrwiy figures. P‘£* are calculated on 'Tier dutnbubon 
basis, earnmgs per share bemg computed on erolit after tavMnci and 
unrri+ved ACT wnere anRiubie; bracketed 'rjsra mdcaw in per erm 
or more diHrrence if caiculiNd on "ml" distribution. Cum are based 
on "iruamum" diOntutian; UM igrwn wmi diildenB costs to reohl 
after Uidimn. rscliidmg encnnonal prpMs/loao but kadutki^ 
estimated enrol of oi (sen able ACT Views are basrd on middle pneo. 
Jrr gross, adyisud to ACT of X per Cent ants allow Iw value ol declared 
distribution and r ignis 

• -Tap Block" 

* Night and Lows marked thus na*e been admstid to allow lor nghu 
. issues *o» cash. 

T Interim smer increasfd Or retumrd 
J taterim uncr rrduerd, panrd or deters rd. 
tt Tas-lrec to non-rrudents on aspbution 
v F vires or report awaited. 

f Nol MDcalta UA 'bled, dralmgi perm a wd under Bute 535141(e). 

♦ USM. not liwd on Slock Esciunge eng company not subjected tu 
same drgrer of regulation as listed sccunurs. 

IT Dealt m undfi Ruta 5)5l3). 
f Price ai lime of suwrnsian. 

1 Indicated dwdcrel Jier orndmo scrip antVor rights issue' cover 
relates 10 prevraus dnidend or lorecasL 

♦ Merger m or reorgomsatM ei progress. 

f Nol com parable. 

f fcamr rnimm. reduced fma) uod>or reflurr d ue m lnee Jndacatni 
§ Forecast dnroms. cover on ranungs updalrd By Urea interim 
_ tuitnenL 

1 Cow allows for conucrtion oi dures not now ranking for dividends 
. Dr ranking only Iff rrStriCUfl dhUdrnd. 

ft Cover does not allow lor team naiiCh may also rant for dhndmd at 
a tuture dan. No P'E rauo umaNy prawned, 
fl No par value 

B Fr Brlqdn Francs Fr FrenBi Francs. W Yield breed on assumption 
T rrasirv B*H Rate flays uodungtd 1M1I maturity ol stock. ■ la* tree, 
b Figures based on orosprefus or other offer cMrniate C Cents. 
d Chwdrnd tale paid or payable on part of capital, cover based on 
dividend on tall capita) e R edem p tion weld, f Flat yield * Assumed 
dnndmd and wete. h Assumed d-rtOmd and yield after seno issue. 
I Pawment Horn capiui source, b Kenya as Ireerim lughcr nun premaus 
total n Rights issue pending ■ Earnings based on prHimbiary ftyurrs. 
s Diwdend and yield escluoe a special payment, t indium) BkMdeno- 
covrr relates 10 previous dimdrncl, P'E ratio boned on latest annual 
earnings ■ Forecast dividend LDvrr based on prev iou s year's earnings. 
< Subtree to total ta*. a Dwdenl rover in rarest 0* 100 Umov 
y Dnndnw and veld based cm merger terms. < Dividend and yield mcludr 
a special payment Cover dors not apply to special payment. Ann 
dirmeiw and weld ■ Preference dividend passed or dvt en ca 
C Canadian £ Mimimmi tender ptice. F Diyidrnd ted raid baud on 
pnwrefus or other official estimates lor 140)44 G Assumed dividend 
amt yield oiler pending venp ana w r«w. istur H Divntemt aog rarki 
based on prospectus ff other official rflimates lor 1484. K Figures bated 
on prosprous or official eflimaies 'or 1984 M Dividend and j+kt based 
on prosorcuis or other pfiKial mtimales tar l+HVtas K Divmend and 
pea based on prospectus er other official rflimates for ions P Figures 
toted on praipectus_Dt other olllcial rJ'mates for 196). B Grass. 
T tgi#r. jumM. Z Cnmrnd loUl lo oatr 

A£*rr»iaiifinj Bln dnnoend; j ( n scrip issue. 1 area rights Bra an; 
Bn CJChtal distribution. 

REGIONAL & IRISH STOCKS 

The loUowing Is a selection of Regional and Irish flocks, die latter being 
Quoted In Irish currency 

Alban* Inv :op — | 84 I J Anwtt..._ _..J 192 1-1, | 


O.F.S. 


Alban* Inv :op — 84 

Crgig & Rose £1 — J3D*, 

] Finlay Ptg 5p _ . 43 

Krasins Brew 80 

Hon Uos' :5p - . 890 

IOMSlm.il 109 

IRISH 

Ench 12% rWJS £984 

NaL 94% 84>B9... £831, . . . 

FULlJ*b9;'02.... £86* 2 I .. .. I 


CPI Hldgs 59 .. 

Carrol Inch. . . . -. 115 . 

Didi'm Gas 68 

Hall IR. & H.) 4W . 

Keiion Hldjs. 15 

Irish Ropes 33 . 

Jacob IW. A R.) .... 62*,.. 

TMG.. SO .. 

Untdarc... 78 


447 (260 iLOramcfil • ' »«* 

£ J7%| £23\)Pres. B/v+e 50c.. J 06 

14) |£27ljlpres SlrynSOc - £30 

£28** £.1B*»3l Helena Rl . - £i9 

£ll468B jlinneii TO6 

993 >78 jweiiomfOe «0 

£3941 £274iw. Holdings 50c . £28 

Finance 

150 (105 (Ales Carp SA 51 50 I 140 


675 . .. D55cj 1 1 

£24*J+4 P>455c 2« 
£13 "+4 Q33SC l b 
260 1-10 -1 - 
06 !+*) W5)0dl.9 
£J0*J+4 »5J5e 1.5 
£19*3+4 W«W13 
786 '+36 0)0ld 9 I 
nO l+ZO fQUSd 1.0 

£Zfr'*i+4 iSmmt.bI 


— 3-month cal! rates 


140 I Q7.5c 4.4 

£16 !+4 0)46^ 3.1 

£104<+4 Qizwl 2.0 
£73*3+5 TO0IW1.J 
£27 I . ) OJlStf 9 


j 1.4 (10 b 
J7 4I11 1 
I 391(111, 


233 •-* 
24 I . 
474 1-9 

50 I . . 

930 ! ... 

£20*21... 


24 Sl 6 ( 
tl 5*091 

a 9 | 
3.1 


38 1! lit ta* OH Fids 20(1 

*83 :8*>Anwil Prt 20p .. .. 
83 31 UtAran Engy 20n.. 


OIL AND GAS 

Dll Fids 20p.J 22 — I — [ — j _ 

*W 200 .. .. 68 kj — — — — 

1 Engy 20P--J 54 [....{ — 


142 46 KAUteW fa IrLOA.J 86 -2 — — — 1 — 

155 62 f Berkeley Enpln .... 145 ...... — — — J — 

233 133 KrnftcQil.. 176 

64 35 BosW&UAUInL- 35 — — — — 

?38 2b5 BrIL Borneo 109 .. +3 I5.w'i4 7 0114.3 

MO 395 BnL Petroleum 500a +5 t24 0 2.5 6.9 1 1 4 

81 b6 Do 9K M £1 69 £.b*v t. llfc: ~ 


150 1105 |A1es Carp SA 51 50 140 I...... 07.5t 4.4 

E 1 7*J E ] )4iAng Am. Coal 51k .1 £16 +4 0)45cj 3.1 

£14 1975 |Angio Aner. 10c | EUW+A Q120CI2.0 

£89jytb8 (Ang Am Opid PI - £73*?+*, WOJWl.l 

£J9*5C27 lAnq>t*42‘ 50f .. .- £27 I . 0)15n * 

262 lto iCMnerCan. ?o... - 233 •-» liojl.8 

33*J 22 feCiogauiij'dlOp.. 24 — — 

627 “«■) (CChli &3UJ Ft' OS. — 474 -9 24 5) ♦ 

53 23*jjEdSiPa"tfCoalDC.J 50 . . tljloo 

£13*i650 KienbclRl 1 900 ! ... QlJJd 9 

•UlH E lOljiGeimr 40c ! QOW... 019»d2.1 

11 I 9 «gJ663M32*Ip.r U J — — 

£19W IlOljfcofd Field! S A. X j EU^ot-lj OlOOr ♦ 
UOOUL66 uo'burg Ccns R£ . ( £6W Q755e ♦ 

£1261700 IMiMie Wi! 25c. 1 70S +5 l}°Oe ♦ 

792 480 'Minorto 8801.40... 3 61D .. .. QJIet I 4 

637 1 362 iNei* Wits 5D£ ■• - . 4T9 1+18 QSOd 6 

37 I 14 iRand London 15c j 24 ' - j - 

720 144Q [Rand Mm Praps ?1. - 440 '-15 (J45t]2.7 

£33UL28VlT'?44iC«ns LaR) .. £22*4... Q?aod?b 

1881 95 Ivoge.s 2*jc J IM “ Qibdl.7 

Diamond and Platinum 

£73 [wr jAngto-Am.lnv.SOt ....j £42 ■ , 1 QfWd 1.0 

bib IJV iDeBeenDf.5: - ' 412 '+4 I Q40<| J 6 

925 ‘7J5 I Do.nOiy-PI R5.. . | 750 ' ' 0?00el * 

£llUB5b .'lmtvauPl4l.ro; .1 9SS !-’■•*! OUBcj 6 

715 [488 iLyoeiibuf g ) 2*2C • I 530 i+10l fl50q ♦ 

BBO 635 IRUV Put 1GC ■ 670 1-5 1 QbOd 1 8 


412 '+4 Q40dJ6( 

750 ' >0?00d » I 

9ss i-j-ij; ouici « 
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UNIT TRUSTS 
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Standard Life Trast UgvL Ltd. 

3, George SL. Edinburgh. EHJ 2XZ. 031 22S 2552 

Income U nits 1 150.0 IbOrij +0.7| 3J7 

-657.7 lbfi.d +0.71 


luntnre Tec Acc , 

Do Initial J 

Mas. Pro*, flccum ._i279.l 
Do. Initial 


Units- 


169.3 +0.71 3J7 3169WMW. 


Gih-Edq. Pens, flccum. .6 


274.9 


171J 

S bl.4 
883 
,1?7.) 

17 1 
P0)6 
5536 
1142.0 
1951 
(185.1 
142 2 
133 9 
2*2.9 
11268 
353 


139.J 
1)1.7 
102 9 
JOOJ! 


(32* 3 


672.8 


45. Charfeue Sd Edinburgh. 


267.4 

289.4 

271.1 

180.4 
164.9 
148E 

106.7 
228b 

214.4 

161.7 
149.! 

205.4 

194.4 

149.7 
141 C 

139.1 
1335 

142.4 

135.4 
130i 
131 0 

194.1 
182 b 

146.7 
1387 
108* 
1054 
2936 

235.1 
2365 

181.4 
2X4A 
167.11 
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+0J| — 
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+3-0 

+26 

+06 
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-00 
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+1.4 
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+4.oJ 
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F.T. CROSSWORD 
PUZZLE No. 5.521 


ACROSS 


J and S Do it to get near bid. 

lacking concentration i7-7) 

9 Pari baffled Emu (Rod 
Hull)? Raise objection |5) 

10 Voting right (his is m 
count ry abroad) (y» 

11 Team watches over the way 
crabs move l9> 

12 Kmployers of tricky ruses 
15) 

13 Fly aloft taking in sign of 
the sun (5) 

IS Aaa: curing trouble in 
American republic (9) 

18 Our U.S. seat prepared for 
the bride (9) 

19 Attorney '* la**! letter pro- 
duced bewilderment (a> 

SI Approaches sound receiver 

between poles (5 1 

23 Member of fashionable 
group— a flier and composer 

25 A trip iupcpll by the vault 
for venerable old man (9) 

26 Money? It s poor round 
about (al 

27 and 28 Uni tear ill tcral ton — 
we’re in school, fuelled with 
modern energy (7-7) 



Midland Bank Grain U.T. Mngn. Ltd. 

Ctwtwood House, Silver SL Head, Sheffield, 
St 3RD. - 

carem 
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CreiuradUy 6 Gwv 

(Acaun Until 

Extra High (ra 

(flown Unit*).-— 

Gib&Fud ini 


lAcrwn Uobs) 


JtoBiHFwlK 

I Acaun UnlEJ 

North 

iAclwt Units) — 
Omtuus Growth 
■Acaun Umtsi— 
SmHerCM. - 
Uttwuubl 



(WhMrwbbl Umtsi 

Tri: 07+2 79842 S^fl^li 

rt j *5* Ewupow Fund** 

+ori *54 Jjpan Find 

JJ.1 !S 

-4 "-to* Son AOnct fm 

Sun Alliance Hi8 Harowr 

EqrityT* bbSJ 


3766 
D«JJ 
1 156 
lb.9 


189 

(T*8* 

1796 


187 
205. M 
1*46 
124] 

4J72TO 

157 
184 71 


urea. “Man 6 Th». 


+3 J 8b* 
+ 3 6 063 
+2 5 Ob* 
+2.3 878 
-0 7 554 
-0.9 5.5* 
._ 1J4 
+3J — 


Black Horse Ufe Ass. Co. Ud. 

3404. High SL. Ctusium 


Black Horae Man. Fd. J 


Mtoiaoed Inv. rt. .675.78 


Property Fd 

FiredJuU'UJ Fd. _ 


Ud., 
0*0364)41 
282 ifeqjtiJk J.&0 


Cash Fd 

Income Fd 

€*trJ inenrrw . 


WoHcfMfi* bFTTWth Fd hyt 67 


a I* State Ufe Pen. Tst Man. Co. l±UaXc) 

‘ , aa 99-101 LondbP Rd. Srvenoaks. 0732 450161 

EoUtvOriL* J(J8*-74 )94 4)i I 4.4J 

Eouby flee ■ J(Jllq4 273.951 I 44) 

Fired Ini Dtat —.....HI 1354 11761 11. M 

Firedlre.Aec.t-..._jE14841 151 74( 1 1 1 JO 


D al wired Fd , 

Smir Co-s 6 Nervy Fd -1225 51 

Int technology Fd _p&7 «1 

Nth. Amer. 6 Gen. Fd. 


MhHter Fond 

Mkare Home, Arthur 51, EC4R9BH. 01-6231050 I5 B ,*J en “ n - 


+8ri 4 98 

♦2te 0.B8 
+1^ 1.73 

♦ IN 1.73 
+1.9 L49 

♦ Ifl 1.49 

+oj 1 w TMIMt Trusts (b) (e) (y) 

PO Boy \ Keen Hse, Andover. Hants, SP10 IPS 
0264 62188. DeaMfes to 0264 63432-3 


iFaeBxXii Find 


164.07 
108 01 
1587) 


185. CM 
165. « 
15954 

150 « 

21*85 
209 74 
2+1.7Z 
21U1 
237.3J 
281 .44 
177.97 
11171 
167.041 


■Prtoa on Sept 12 Nod oeaLng Oct. 18 
tPrkas on SepL 5 Nen dealing Da. 3. 


Bribsh lUfaotBl Life Assnmce Co. Ud. 
Pn+ymouifl Road. HaywarOs Heath. 0444 414111 
hr* 1 


|i)l.i 


Eerti - — 

New Technology 


31. 


J89.b 
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TSB Extra Ikson (73 9 


Hmq Johnstone U.T. MgaL (a) 

lb3, Hope Street. Glasgow, 62 2UH. 041-221 5521 

Murray Americas teb 94 tori .1 *_37 

Moray Eraooeas 07* 9aS 165 

Mraray SnuBar Cto^Iil22.7 _ liTlI 
hen dottfe Frida,. 



.82 


rsBGiftKFroiiR. 

Da flown — — 452.2 

I5D I 

Dai 


TSB Pacific (105 I 


Ratten) Pnrridrnt for Mgrs Ltd 

40, Gracechuroh 5t, EC3P 3HH. 01-6234200 
NPiGmuma— _JiJ75 1337] — 1 3*0 
(Aceun Uml [196.8 204.41 +D.1| 350 

NPl (rue Trait 4j94j, 4)*.9id +lfij| a_S0 

(Accwn UmtsJ 579.1 507 S +12.4 860 

For Mail ed Wul te rfe r lev Carert) Bask 


ISB Inwnjpgnal -C187 


Do Accum. L 

TSB Sfcfo. On . 

Do flaw 


9>JW 

95 1 
787 B 
861 

105.7 
lbt.4 
47 8 
54.4 

140 1 

20 IJ 
112 1 
114.0 
Z3D6 
27b 3 
42 Bri 
44 71 


irnenultaaul . 

f 1 rod IwcrraT- 

DestoHl ._. _□ 

Managed Pens Cap ,J 


6J8 

6.30 

*87 


Prsprrtt Pan Cfei.,.. 

Eqwty PereCJp 

laul PcmCso 


I *5 8 
I Ob. 5 
1)4 1 
(115 
JOS 5 
[1246 
1L1 
127.9 


D4| 5 


10b.7 


1)2 7 
1380 
1410 
112.1 
14b.4 
117) 
111.1 
131J 
138J 
1346 
148C 
112 


0.95 

9.95 

8.31 
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Ca n ada Life Groog 

2-6. High Si Potters Bar, Herts. 


3i & Target Fnd Mgn Ltd 

Target House, Gatehouse Road, Aylesbury, Bucks 
Aylesbury (0296) 5941 

snan CVS Fund (75 2 80 jl +2J> 0.19 UdLvul &** Inrm 


Equity Gth Ava 1 J 

aunt Fed Junefl 

MiTvnro Pen f we] .. 

Prcperty Pro 

indra Lnid Pm Fund. , 

Mro+rea 

P-aority .... . 

G'HWFiiM Interesi 

Indn-llakea 

Equity _ 

Casa 


Midland B*. Unit Tst. J|?a.7 


187.0 

1120.0 

104.3 
139 o 

104.4 

til -7 
1*5 0 
,1*1 I 
III 5 


47.9 
274 + 


P. Bar $1122 


Norttgite UMt Trast Mraa g on Ltd. (cX» 

3 London Wall Blogs, EC2M 5PU. 01-6301212 
WarBuafeSept 13— [U3.7 ira.ri „....! 440 
(bean, umtsi ~__Jlb82 ibSJ) J * 48 


1485 


196.4 
128* 
1)30 

136.5 
11SJ 
1176 
100.7 
1*8.0 
117.4 
1*5 5 
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8 These divers could be well 
down (4-3) 


- Harwich lino* t m i iw ti«M (W 

24 The joint oelow Is out of P0 Bw 4, Noreieh. N R1JN6. DM) 22200 


DOWN 

Followers of the marquis? 
f 7) 

Fleet endlivoly upset by 
round. ll*s protevtoct bv 
pliites (9i 

Wonh chanum^ for east (5) 
ll.s or ten looked up (9) 
Broiher. the idiot has cheek 
(5) 

F.niilUh court cod could be 
suiljblv equipped (9) 

French lown rises uncon- 
suously (5i 


14 Showing opposinon. is in 
uneosy surroundings (9) 


order (3) 

Solution to Puzile No. 5.529 


Group Ts. Find 18387 90161 


Target Trast Mngrs. Ltd. (aX«) 

Target hse. Gatefue. Rd . Aylesbury Bus. 
(0296) 594] 

Anwrican Eagle tori* 

Auaraha bu 

Comraooiy 

Energy 

Eqoity 


CamwH bmrrect Ltd. 

La sham House, 16, Mmories, ECJ. 


16 Phi> inn .irea on ve-isel for 
.uuinin^ favour? f9) 

IT Volume of 4 for pLivci (H J 
18 Canned pins (neij associated 
with cuv s (4. 3) 

20 Kvniove'l in performance 
and siornc-d (T i 

22 Kuoni bein” in son of order? 
(5) 

23 one of 12 in tirst pari of 1H ' 
(5) 



tktaviaa Mil TraM My* Ltd 

84 Ferdurdi St, EC?M *BV. 


Spread Trust- 


49 Jl 


+1* *.49 

Financal 

Gill Capital 

GiH I ra tin e 

GrtO interne 

Gold Are. „ . 


-I 140 


AauBi 



Qgpanheimr Fted Magt Ud. 

6b Canaan Si, Lanaan EC4N bAE. 
Opp in fic un crTrirets 
IlWrtUtlontI Growth 

Incomr A Gro wth , 

Spreu iSHuuon g56 

flmrraaa Growth 2b-0 

Jareto Growth 1)16 


Inwntinent Tsl 


income 

Pltifif Bern, . _ 

Prefirerae snare ^14? 

Prototubaji . J)os. 

Special a 


Unto-.. J)86 

Unts lb) 1 


K ,i 


TpdPMtogy.- 

U.S. Special Bond fc82 

Woridawv Carnal . _p>7 a 
Eoeity Ewn« kre 18—. 

Eqwtv E> Acc Scot IS JM1 3 
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1.09 
1 76 


4 85 
7 Jl 
1.42 
JJ5 


V» 

*48 

5.54 


I 4) 


0.10 

094 

1.27 

1J7 

I US 
JJ) 
3J7 
1 1» 
5»6 
2 00 
J *» 
3 J9 


F+spertt Unrti . 

EouityHcna-E.ee 

Prop. Ham- E.ec 

BjI 6o t.ec.Umv. 

2m Eairty Act . . . . 

2nd Higli incflcc 

2na Prooert* Acr J 

2wy Mjnaqro Acc 

2rt Drtroul Arc 

2nd Cm Acc . 

2no Om+van Arc 

2nd Ii4l Money 

2no inhn flrx .. 

2nd Far L od Arc 

2nd to Fro» aa . . 

2no HI me (Ten. Acc. - 
2nd Pro hnfl.: _ 


?« Moa Frowtcc Eai 9 


2nd A". Per. Abe J278.2 


Part Treat Itoaaj m IM. WCgJW 

2S2, High Holborn, WC1V 7EB, 01-405 Bfldl 

Pearl Growth Fd fe7 J 

Accwn Una JBS 1 

Pearl UK......... — .-pi 3 

feat Uiul Tst. J784 

Ugun UniD). n ..-.kll24J 
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Eiiara Hi*. Temple PI. vtc Err*. «CL 

H^iiraome Jaoe **7| - 

North Nnnai jrtj 14). fq + 

RKBrtry _ - ... W* g 18 S + 
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Jnd Iran Pert- A ct .. 
2nd Far Exl Panvflcc 

L & E .-.i.F 

1 AE S i F 2 


£41.74 

1182) 

128.19 

12)85 

L25-J0 

7186 

187.7 

180.7 
IK» 
151 4 
^*9.5 
141.4 

151.8 


01-9028876 
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?>.eX +o of 

25 24) +0 02 
+DJH 
+0 4 
♦U 
♦0.1 
+D1 
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1167 

fojo 

fc*t.9 


26. rn 
211 si 

190.01 

191 3 
193.11 
IM 
157.H 
202 5] 
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105 01 
ID* 
3)5 1 
214.3 
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256 H 


2I7M 


194 7 
106 2 
108.7 
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SM 

11561 

si 
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+-.?3 
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+0 


+0t 

-Of 
♦ 37 
+11 


Currant .auc at 5cya 17. 


Chrettate Aisme Fonda 

11 New Suss, CS2M4TP. (U-bCblSU 

Managed Crtwth Jli9.72 2loid +0.9l] — 

M jnjgrt income . «6 00 101 05l -0 TS — 

Otriri pnen mmHc on Ul+Ju ujj 



City af Wtstratnstcr Ammace 

Srriry HolU 500 AnfBry BoufeUKtl, 


MttfeHo Ufa U. FLC 

^SoTTSrihunLlfert). tJUl»teX ? i«Tl 


CrntrA' Minon Scynra MA9 2 LA. 

; feeresUI 

Mere Prop Fuml ' 

Managed Fird 

Eontf rwtfl - — 

f arnuand Fond -! 

Uvri ling 

Gill I uni 

Niriwai Prt Td | 

PULA Fun .- 


Sot UfllB *7 1 
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PHRFinq -11 M 4 

SUN F«jg Ed.—..— J47.9 
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117) 
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Iff? II 
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ia3 
ai.tl 
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12) 2 
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137 Jl 
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*7*5 — I 


090*606101 
[ill Sri 


33 


+ 0 -*] 
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PortnmoraAcc ..^.-paos 
- HtoFfll-t .- .. J.-30.1 


97.7 
297 3 

147.1 
744 

192.6 

118.7 

119.8 
225x1 

87.1 
309) 
139.7 

07.9 

161.1 
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uk treittv - |};6* 
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Cfll P6tt- . — — • 
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FlnTOiroaep- 


ftpic anrereiy ctaea to new tow ra red- .. 

For IfemlTO Pneei create &a* 0408 606101 
Sem I2r Prwn wo lor pains two ri Pner 1.1 1*8* 
Sens til I here wo M pnare tar t»W poUcta. 


feqfaMM un Amh w ci Itet 

:-6. Prince d Watei Rd. B , «W8h. 


MM 767655 


a»p=dM 

Equity Fd.- 


FiMdULViL. — -«-• 
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Fired «* Pm »(*.. — il? ? 


CaWrFvnoin*., — 

Do Accwn — . 1 10.9 

Mint) Fund I ovt - LlJ.7 

Do AtcuM 1290 

Fired Intemt Fd lire ... 103.5 
Do tnwi .. .. — — it* 1 
UK EODity Fond ION-. 129-4 

Do, Actren Ji*85 

Property Fieri lax — (9*5 

Da Accum 

Ore riea tired Into — 

Oa flcatoi-..——.-- 

Indev LMM Fd IMt . 

06 Acium. 

Stock Ei. Fd IM 

Oo flccum 
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— nwWvFtruflc* h52J ♦*' 
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Orencai Find J2U7 4 
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z 
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Fined int 
Into, in* 
Indes Una 
MmuocdC 



“ Da Accwn h4*5 

— ladoa-LMed Gth lart T??3 
Dp- fleet 

— DepoM 
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Indn Ud Gt 
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UK Equity 
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COMMODITIES AND AGRICULTURE 


Hopes of big EEC grain 
sales to Soviet bloc 


BY JOHN EDWARDS, COMMODITIES EDfTOft 


Tumround 
on London 
metal 
markets 


OLIVE OIL 


Tunisia faces Community threat 


BY A CORRESPONDENT 


TEE EEC Comimssion will find 
out today whether some 3m 
tonnes of surplus grain from 
the Community have been sold 
to the Soviet Union and other 
Communist bloc countries in 
Eastern Europe without the 
benefit of any export subsidy. 

Last week the Commission 
issued provisional licences 
authorising the export of 2.7m 
tonnes of grain to Russia, and 
a further 300,000 tonnes to 
Other Comecon countries, with 
a zero restitution — in other 
words no export subsidy. 

However, these licences are 
subject to sales being made and 
can only be taken up if the 
applicants can prove the 


relevant contracts have been 
concluded by a specified dead- 
line — on this occasion today. 
The advantage of obtaining 
licences is that if sales con- 
tracts are concluded, permis- 
sion to export is automatically 
granted. 

For the Commission the pros- 
pect of exporting a large 
quantity of grain, without pay- 
ing any export subsidy, is ex- 
teremely appealing since it 
relieves pressure on a heavily- 
strained agricultural budget. 

The feeling in the trade is 
that a large proportion, and 
possibly aU, the Licences 
granted last week will be taken 
up since the continued strength 


Export credits concern 


BY JOHN CHERRINGTON, AGRICULTURAL CORRESPONDENT 


THERE IS considerable con- 
cern among farmers and the 
grain trade that the success of 
exporting a large part of the 
UK's grain crop will be 
jeopardised because of the im- 
possibility of covering the sales 
through export credits. 

They point out that the 
French hare ben very active 
In promoting grain exports «ua 
will grant credit up to 95 pet 
cent of the value of lhe parcel 
via the export agency Cofac. 
Finance conies from Credit 
Agricole, the French farm 
back, which is ultimately 
backed by the Government, 
although it represents money 
provided by the farmers them- 
selves. 


UK traders say that the Gov- 
ernment is being unwise In 
refusing to support grain ex- 
ports through credits, arguing 
that the alternative will be for 


the grain to be put into inter- 
vention. 

This is financed by the UK 
Treasury and the money is only 
returned to Brussels once the 
grain is disposed of out cf 
store. The Treasury argument 
is probably that the Community 
is a better credit risk than some 
grain -(Importing countries, and 
that, as long as the grain is in 
store, they hold the security. 

The UK position could be 
serious before long. The harvest 
is believed to be more than 3m 
tonnes up on last year’s. 

Last year, 1.8m tonnes of 
wheat wer exported, and to 
clear this year’s harvest wheat 
exports wall have to rise to at 
least 4.5m tonnes. 

Meanwhile, the Borne Grown 
Cereals Authority said yester- 
day that its regional offices re- 
ceived another 55,000 tonnes of 
feed, wheat offers for interven- 
tion. 


of the U.S. dollar has worked 
in the exporters* favour. 

The strong dollar has brought 
world market grain prices into 
line with Community levels and 
made it possible, and profit- 
able, to export without the aid 
of a subsidy that normally 
bridges the gap between the 
world market and EEC price 
levels. 

An added advantage to the 
Commission is that if no sub- 
sidies are granted, the EEC no 
longer bas to honour its in- 
formal agreement with the U.S. 
to confine its exports to 14 per 
cent of world trade In grain. 

The Soviet Union is expected 
to increase its Imports substan- 
tially this year, following an- 
other poor harvest now esti- 
mated at only 175m tonn es - - 
65m tonnes below the official 
target. In contrast the EEC has 
a bumper harvest and a huge 
surplus of grain. 

The four grain trading com- 
panies, mcluding two French 
groups, who applied for the 
bulk of the licences must, 
therefore, be fairly confident 
of being able to conclude sub- 
stantial sales to Soviet bloc 
countries 


Poor seed hits 
Russian harvest 


MOSCOW — A shortage of 
high-quality gram seeds has 
been a major cause of prob- 
lems with the 1934 Soviet har- 
vest and the outlook for next 
year is not good, lhe govern- 
ment daily Izvestia said. 

lit said quality problems were 
particularly acute in the 
Russian Federation, largest of 
the 15 republics and by far the 
biggest grain producer. 


HOPES OF a quick settlement 
of the strikes as General Motors 
plants in the U.S. brought a 
sharp turnround in the copper, 
lead and zinc markets on the 
London Metal Exchange 

Initially the markets were 
only slightly higher reflecting 
the further decline In the value 
of sterling. Three months higher 
grade copper traded *( £1,034 
, before rallying strongly in the 
afternoon to close £17 up at 
| £1,050.75 a tonne following the 
i optimistic report from Detroit 
of new talks between General 
Motors and United Auto 
Workers Union representatives. 

There was a similar turn- 
round in lead and zinc. Three 
months zinc was down to £604 
at one stage gefore advancing 
to £623.75 a tonne at the close, 
£20 up on the previous day. 
Cash zinc ended £22.50 higher 
at £629.50 a tonne. 

Tin and nickel prices reached 
record levels in sterling terms, 
but tin lost most of the early 
gains, dropping by £150 in a 
matter of minutes, when 
sterling strengthened slightly. 

• C- CZARNIKOW, London 
based commodity traders, con- 
firmed yesterday that it was 
closing its representative office 
in Malaysila. The company said 
Improved communications had 
made it unnecessary to maintain 
an office in Kuala Lumpur, but 
the closure would in no way 
affect its trading activities in 
Malaysia. 

• INDIA expects to earn a 
record Rs 6,000m on tea exports 
in calendar 1984, up from 
5,230m last year, despite an 
official export ceiling of 215m 
kilos, due to a finning of inter- 
national prices, a Tea Board 
official said. 


OVER lm Tunisians who 
depend on olive oil for their 
livelihoods could face destitu- 
tion when Spain and Portugal 
join the European Community. 

Tunisia, one of the world's 
leading olive oil producers, 
exports 370m (£56. 4m ) worth 
of oil a year, mainly to France 
and Italy. An internal World 
Bank report wains that the 
entry of Tunisia's principal 
olive oil competitors — Greece, 
Spain and Portugal— into lhe 
EEC “ will cause Tunisia to lose 
the EEC market" 

Olive trees cover a third of 
Tunisia's arable land and are 
cultivated on over 200,000 
farms. Officials point out that 
the trees grow in dry. acid soil 
where other crops fare badly. 
“ Switching to other crops 
would be difficult if not 
impossible for most olive 
farmers," said one. 

Blunders by tbe Tunisian 
Government seem, however, to 
have contributed to the farmers' 
plights. About 80,000 Tunisian 
farmers in dry zones were 
persuaded in the 1970s to stop 
growing wheat and maize, 
which was providing them with 
only a low income, and plant 
olive trees instead. 

As the trees take at least 15 


years to hear fruit, most of 
these farmers have yet to see 
any benefit and depend for 

their survival on aid from the 
UN World Food Pro g ramme, 
which jointly sponsored the 
project with the government 

When their trees do bear 
fruit Tunisia's olive oil output 
could soar by over a third to 
about 180,000 tonnes a year. The 
World Bank report is critical 
of the Tunisian Government’s 
olive oil organisation, l'Office 
National Tunisien de Thiule 
(OHN). which it S3ys has done 
no market studies into olive oil 
or found new markets. 

Tunisia Ls involved in talks 
with the EEC about olive ex- 
ports and is hoping for an 
arrangement on similar lines to 
the one in which Commonwealth 
sugar producers are permitted 
to sell cane sugar to the EEC. 
even though the Community is 
self-sufficient in beet sugar. 

Mr M. Tlili, OHN director- 
general, has made a passionate 
appeal to the French Govern- 
ment to help Tunisia get a 
favourable deal. 

To Tunisia’s embarrassment, 
the EEC has asked that the 
country converts some of the 
land under olive trees to other 
uses. Any deal to safeguard 


Tunisia's market is only likely 
to grant the right to sell part of 
existing exports to the EEC: 
oil from the trees planted in the 
past 15 years is likely to des- 
perately need new markets. 

While the OHN is obliged to ! 
buy all the dive oil that the 
farmers want to sell, if Tunisia ; 
cannot find markets then an ' 
ever-growing stock Of oil could 
force the OHN to suspend buy- 
ing from the farmers. The 
government, which will this year 
pay out about £140m in bread 
subsidies, is unlikely to be able 
to afford subsidies for the olive 
oil producers as well. 

Francis Ghlles adds: A 
T dinar 75m (£73.5m) contract 
awarded to Spie Batignolles, of 
France, to build a phosphoric 
acid plant at La Skbira in 
southern Tunisia, earlier this 
summer, included an element of 
countertrade. 

The French company has 
undertaken to sell Tunisian 
goods, notably olive oil. textiles 
and phosphates outside Tunisia's 
traditional markets. 

Such deals may increase the 
volume of Tunisian olive oil 
exports, but are unlikely to 
provide a lasting solution to the 
growing volume of olive oil the 
country is producing. 


India seeks 
to import 
im bales 


of raw jute 


Abolition of coffee quotas called for 


THE West German coffee 
industry is demanding the 
immediate abolition of the 
present International Coffee 
Organisation’s quota system, 
reports Reuter. 

The German Coffee Asso- 
ciation, Hamburg, and the 
the demand In a joint state- 
ment 

The coffee industry bas 
suggested to the Federal 
Economics Ministry in Bonn 
that it support tbe introduction 


of an u nlimi ted basic quota 
valid from October L It said 
quotas should only be re- 
introduced if the agreement's 
composite price falls below 120 
cents a lb. it is 147 cents at 
present 

Several other EEC countries 
have already reacted to the idea 
favourably, the statement 
claimed. 

Meanwhile, Brazil said it has 
introduced a new price formula 
for Robusta (coniilon) coffee 


which makes it 7 per cent more 
expensive fix' non-members of 
the International Coffee Organi- 
sation. 

The London office of the 
Brazilian Coffee Institute said 
the move was designed to take 
advantage of file scarcity of 
Robustas on tbe world market. 
• Indonesia has introduced a 
tax on its Arabics and Robusta 
coffee exports of 1.67 per cent 
and 3.85 per cent respectively 
effective September 1, 


By P. C. Ktahantl hi Calcutta 

INDIA has decided to import 
500.000 bales of raw jute 
through the Jute Corporation 
of India, but indsutry opinion 
here is sceptical whether this 
quantity of fibre w ill be readily 
available from Bangladesh or 
Thailand or from both. 

The Raw Jute Corporation in 
either country has been as short 
as in India, and record price 
levels in both countries are an 
indication of the tight supply 
position. 

According to press reports an 
official team has already left 
for London to contact certain 
merchant Cnns holding long 
positions Id Bangladesh in order 
to purchase some jute through 
them immediately. The team 
will then visit Bangladesh and 
Thailand to make spot 
purchases. 

The import news has had 
little impact on tbe local raw 
jute market where prices for 
one grade have soared to Rs 710 

£48.60) per quintal compared 
with Rs665 a quintal only last 
week. 

India’s own crop this year is 
put at 7.5m bales. The total re- 
quirement on account of mill 
consumption as well as some 
contractual exports is put at 
abount 9m bales. 

Supplies from this year's 
indigenous crop have started 
arriving in quantities in the 
fibre market. Even so, the trend 
remains extremely bullish- Mills 
produced 91.500 tonnes in 
August against 95,900 tonnes In 
July, 

Indian jute goods stocks 
dumped to 65.300 tonnes on 
August 31, down from 112,600 
tonnes a year ago. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAH MARKETS 


In tonnes Sept. 18 + or Month 
unless stated 1984 — ago 

otherwise i 


ISeDt. IB I + or Month 
I 1084 | - a 30 


SILVER 


Metals 

Aluminium 

Free Mkt 

Copper 
Cash h Grace. 

3 mths 

Cash Cathode 

S mths. 

Gold troy ©*... 

Lead Cash. . 

3 mths 

Nickel 

Free Mkt 


! *1100 

j+16 *1160/121 

1+16 LElOlfi 


,'£1060.75+16 [£1026 
.'£1050.76 + 17 '£1052.26 
[£1031 +17.6 £10BB 

Ifiiuia . .a ipm.c 


.'£1048 +18 [£1036 

.3338 +8 £346.6 

. £315.6 +14.70 £369.6 

£324.75 +14.6 £368.28 

.£5333 : £5202 

. 318:232c +0.5 |2 12 /252c 


Oils 

Coconut (Phil) SI 300 

Groundnut 8920v 

Unseea Crude. t 
Palm Malay an.'S6 lOw 
Seeds I 

Copra Phil S650y 

Soyabean(U.8.) 9244w 
Grains I 


• |S90Q 

leM 

’563Q 

8257,5 


njieF MrT . ■ M eii • ir - n mission house short-covering gave tup- 

DAwt Hit I ALo OlkVUrl port in quiet conditions. The afternoon 

_ . _ . . __ ... saw prices mows sharply In both 

BASE-METAL PRICES gained ground . Silver was fixed 4-9p an ounce higher dirtction « in thin volume, but with 
on the London Metal Exchange, with tor spot delivery In the London bullion morning support levels holding good 
the notable exception of Tin which, market yesterday at 572.3p. U.S. cant y,, martewt rallied in late trading. Tbe 
after advancing to £9.786 on the initial equivalents of the fixing levels wars: icO talks continue to bring a hesitant 
surge by the dollar, retreated to close eg®* 897-Sfc- down 12.2c; three -mo nth m,, to market dealings. 

£9.630 as profit-taking triggered heavy 717.1c. down 13 -3c; six-month 739.4c. Sales: 3.684 (2.608) lots of 15 tonnes, 
stop-loss selling. Copper rose to close 1 J^ C; end 12-month 7B4.7c. down ICO in di ca tor prices (U.S. cents per 

at £1.051 following rumours that U.S. opened at 56B-571p pound) for September 17: Comp dally 

car workers have returned to work. •"* closed « 574-577p 1g7S M1 12 (142.08): 15-day« verage 

Lead and Zinc were aimilarlv firm with (n»-109e). 14S.93 (146.16). 


SUGAR 


LONDON DAILY SUGAR— Rew sugar 
£86.00 ($105.00). down £3.60 (down 
$7.50). a tonne for Sept-Oct delivery. 
White sugar $162.00. down $6.50. 

Selling interest dried up following 
the sharp overnight fell and prices 
recovered some S3 aver the day. reports 
C- Cumikow. 


BorteyFutJtov.kl07.e0 I (£108.75 


Lead and Zbtc were similarly firm with 
the Utter finally £825.6 and the former 
£322. 


145.93 (146.18). 


I £150.76 


Palladium oz... (8137.60 

Platinum at B 32 1.00 

Quick Bllvert... •B05.BIS 
Silver troy Qz,.J672.3Dtj 
3 mths. .‘BBfi.SOc 


Wl.5 8138.76 
-0.5 8338.75 
j + 6 8300/5 in 
! + 4J666d.90p 
. + 4.70 664.66 p 


Till oash- X9755 

3 mths £9677.5 

Tunflsten 1886.27 

Wolframs Mlb 6881B6 

Zinc L0629.5 

8 .mths— [£623.73 

Produora ...... 18340 


h- 8.5 |£9233.S 
1+90 |£8 187.9 
I— 2.U 889.55 
1+1 1*79/68 

f + 2Z.6[£652.S 
+ 20 640.76 

8BBO 


Wheat FuUtovJE 1 06. 65 I+0.30S10B.10 

No2 Hard Win Li S I I 1 ! 

Other I ; ; 

com mod (tied ! 

Cocoa ehip't*j£1996 Ul6 (£1794.5 
Futures Deoliei91S.fi Ul6.b£16B4.5 
Coffee Ft Woij£844B.6 |+ 20^(£2367.5 

Cotton AlndexJ72.65o L. |75.30o 

Gae OH Oet-.JS23S.76 L-1.6 8236.5 
Rubber (kite)... 63p +0.6 61.5 P 

Sugar (raw) — 8106v —7.6 £83 

Woolf pe 64e...|465p kilo' WMpk) 

t Unquoted, w Oct. k Nov. v Sept- , 
Oct. y Oct-Nov. t Per 75 lb flask. 1 
• Ghana cocoa, n Nominal, c Cents per 
pound. 


COPPER 


SILVER [ Bullion + ori Ul£ '+O' GRAINS 

& I Whest retlisi 


No. 6 'lYeat 1 day's! Previous j Business 
Con- 1 close ! dose . done 
tract 


NEW YORK. Sept 18. 

The precious metals rallied es fresh 
buying developed along with stop-loss 
buying on the rebound In currencies 
from early lows, reports Heinold Com- 
modities. Copper rallied In sympathy 
with precious metals and on an over- 
sold condition. -Sugar firmed on light 
trade buying along with light commis- 
sion houso buying In response to an 
oversold condition along with dm 
tropical depressions forming off the 


Atlantic coast Cocos continued under 
pressure on ■ lack of dealer Interest 
Coffee found Aght support on the 
tightness In nearby supplies with 
roaster buying. Cotton firmed on light 
miff pricing. Heating off rallied on 
expectations that the good product 
demand recently. will load, to a. draw- 
down In stocks. The grain and soya- 
bean complex firmed on good commer- 


cial buying Interest and reports of 
export demand developing.. 


£2367.5 I 
75.30o ! 



a-m. 

+ or p.m. 


COPPER 

Official 

— Unofficial 

-1 

HlghGrde 

£ 

£ [ £ 

£ 


I— 

I— -1.6 3236.5 
1+0.6 61.5p 


Cash_ I 1023-4 (+11 .... 

3 montltaa 1044.6- 6 1+12 1060.6-1 +17 
Settlem 1024 1+11 I — 1 — 

Cathodesl • — 

Oash_...TJ 1022 3 1030-2 !+17 

3 months; 10402 1+10 1O4B-50 |+1S 

Settle m 't | 10 23 i+4 — I — 


1029-30 J+16 
1050 .6-1 r+17 


troy price ‘ I Urwffial 1 Wheat rellisd on a stranger physical 

— f I 1 market to reach 80p up in active trade. 

lot 572 jop 1+430] 674p j+7 Values drifted lower in the afternoon 

months. Seb.BOp i+4.70 SBg.Bp |+7JS as buying interest evaporated. Barley 

6 monthe.1604.06p I+6.8& — I saw thin, flat trade with some buying 

12montliel636.16p J+7.W — support at 10p-10p lower and fimahsd 

unchanged to slightly stsadlsr on the 

LME— (2.000 oz contract): Cash d, r- reports Muirpees. 


•p i+7 
3.5 b j+7 -IS 


1030-8 >17.5 


672-5p (567p); three months 6B7.5p 
(562JSp). Turnover: 2 (0). 

Turnover: 116 {106) lots of 10.000 
ore. 

Morning: Large Is 1 ring three months 
587: 2nd ring esah 572: three montha 


8 p er tonne 

Oct. _..jTTj.[»-i3.M:nS.¥D-i4Jfl|iiS.W-Mj» 

Doc II24JW-24.M, 124.30-24.60 1 26.20-2 UB 

Mar . ...• 142JJ0 42.48 I42.6O-4S.00| 143,20-39.08 

May 1l4i.4D44.B0l 149 JO M.Qd 150X047 J* 

Aug [158,00-59 JO; 150.40 5S.B0jl5S.M-57.C0 

OCt 187.80 63.00; >88.00-68.401 IBUSSUf 

Dac tl75.00-T7.80l 1 74.00-78.001 176 JO 


NEW YORK 

ALUMINIUM 40.000 lb. centa/ib 


WHEAT 

lYestenT] 
Mnth close 


| + orjYostortni + or 
— dose | — 


LONDON OIL 


— .TTT -. -ttt- nng cssn o«: wroa montns 1 

W nh J? 587* ». 86 5 ‘ “ Kb * : t,lrM $SpL. 104.85 +OJfl ! 105.40 l+O.M 

tha jp°rnlng_cssh Highe r Grad e months 588. Afternoon: Largs 1st ring Nov... 106.65 '+0.50; 107.80 — 

months 500; small 2nd ring three Jan „ 110.55 ;+ 0.30. 111.40 +0.10 

2 ^ J 8 - 6 - months 589. Kerb: Urge three months Mar... 113.70 +0.35; 114.30 +0.10 

46. 44.5 Cathodes.- GJsh tl.023. Kerb: 59 0. May- 117 JO +0.40 117.05 ,—0.86 

Higher Grade: Three months £1.047, 48. July -I 119.5 0 l+ Q 35 — ! — 


Sales: No 6 4.077 (3.965) lots of 60 
tonnes. 

Tare end Lyle delivery prica lor 
granulated basis sugar was Cl 99.50 
(£201.50) a tonne lor eaport. 

In tem Biion si Sugar Ag r eemen t — 
(U.S. conta psr pound fob and stowad 
Caribbean pons). Pricas to September 
14. Daily price 4.09 (4.30): 15-dsy 
average 4.27 (4.26). 



Ctose 

High 

Low 

Prev 

Sept 

45 JO 


_ 

4635 

Oct 

46 JO 


_ 

4S30 

Dec 

48.40 

46.4® 

46.18 

4446 

Jen 

46.90 

44.70 

48.70 

46-95 

March 

4735 

48.00 

47-45 

41.00 

May 

49.00 



40X6 

July 

fia os 

49.76 

49.75 

60.10 

Sept 

61.10 

— 

— 

51-15 

Dec 

52.10 

• — 

_ 

K.7S 

Jan 

63.25 

•— 

4S. 



GAS OIL FUTURES 


SPOT PRICES 


Arabian Light [27.75 27 J5;-O.02 

Dubai Fateh 87.30-27.40 -0.05 

Arab Heavy— 26.B0-37.00l — 

North Sea iFortiaai.28.26-8B.3Oi--0.03 
North Sea. 'Brant)- 20.40-28.05 —0.03 
AfrioanlBonnyLI'ht) 28.60 ( — 


The gas oil market opened lower 
against New York but failed to gain 
mementum either in price or volume. 
It attracted little attention throughout 
the day and close with in the recent 
range, reports Premier Man. 

est'day'si «f or j Business , 
close 1 — Dona 


47, 46-5. 46. Afternoon: Higher Grade: 
Three montha Cl .043.6. 1.049. 40. 48.5. 
40. 40.5. 61. Kerb: Higher Grade: Three 
months £1.051. 51.5, 51. 50. 60.5. Si. 
Turnover: 24.760 tonnes. U.S. Pro- 
ducers: 62.66-69 cents per pound. 


WEEKLY 

METALS 


PRODUCTS— North West Europe 

(3 per tonne 


Premium gasoline.. 260-265 +0,5 

Gas Oil 239-242 +1 

Heavy fuel ell 178-180 +0.6 


8ept 835.00 

Oct. 238.75 

Nov. 243.75 

Dec. 246.86 

Jan 247.00 

Feb 846.00 

March 844.50 

April. 237.60 


a.m. |+ or p.m. i+ gr 
Official ; — Unofficial —1 


AH pricas as supplied by Matal 
Bulletin. 


Business done— Wheat: Sept 104.50- 
4.20. Nov 107.10-8.65. Jen 111.00-10.60. 
March 114.10-3.80. May 117.60-7.10. July 
119.S0-9.45. Salas: 495 lota of 100 
tonnes. Barley: Sept 105.20-5.10. Nov 
107.90-7.70. Jan 111.50-1.15, March 
114.45-4.20. May 117.10-7.00. Salas: 210 
lots ol 100 tonnsa- 

d:cmfw shr emf ahr cm! shr emf cmf 
HGCA — Locational ex-farm spot 
prices. Feed — Barley: S.East 103.20. 


; IUA 
per tonne 

; 235.00 -0.75 1254.5484.76 

1 238.76 — 1.85/240.0048.00 
242.75 —ISO p44.0442.7S 
—1 £5 1,247. 


nignuraei « r *. • x. 1 v 

Cash. 8880-90 I+14S 1 6765-65 I+2J 

3 months] 9820-30 +155 ■ 9695-7061 — 
Settiamt.1 9BBD 1+146; — { — 


ANTIMONY: European frea market. 5. West 103.80. W.Mids 100.30. The UK 
29.6 per cent. $ per tonne, in ware- monetary coefficient for the week begin- 


house: 3.550-3.600. 


mng Monday September 24 (baaed on 


Standard. 

Cash 0720-30 +87.6' 9750-60 —2.6 

3 months. 9642-5 +108 '967&-80 j — 
Settlem' t 9730 +B0 I — — 

Straits E..I $29.15 1 — I — 

Tin — Morning: Standard; Cash £B.B75. 


BISMUTH: European Ires market. HGCA calculations using 5 days' ex- 
min. 99.99 per cent, f per pound, tonne change rates) is exptcied to remain 


INDICES 

FINANCIAL TIMES 
Sep. ifSepTwi Mih agoYearago 
2B7.40g9~2.13l 888.57 ! 28 8.63 
(Base: July 1 1932 - 100) 

REUTERS 

Sept 18 sept T7~M,tn ago Yearago 
1959.7 I~1B6B.6* 1BS7.5~| 1879,1 
Bsaas September 18 1931 — 100) 


COCOA 10 tormas. 5/ tonnes 

ChaTa"" High Low hw 
Dae 2235 2268 2214 2Z7S 

March 2177 2184 2158 2211 

May 2180 2180 2160 2205 

July 2188 217* 2170 2208 

Sept — — — 2604 

Dec 2128 — — 2213 

COFFEE " C " 37,000 lb, cenf/lb 

Ckree High low ~Pm 
Sept 143.75 43.75 41-24 41.25 

Dac 137.9$ 38.60 37.20 37-ffl 

March 138.09 38.26 35.33 3588 

May 134.75 36.00 34J0 3468 

July 13430 3430 33 JO 33.60 

Sept 13SJ5 S3JS 32-86 22.63 

Pec 131.26 WJO 31.60 31 JO 

COPPEH 25.000 lb. cents/lb 


Dec 

Jon 

March 

May 

Sept 

5®S 

SUGAR 

112.000 


fi.000 tray to. carjts/troy 
Woae High lST“ 
TO-* 7*2 0 090. 0 

712.0 — - _ 

719.0 — ’ _ 

7264) 732.0 713.5 

732J 723-0 723.0 

2® * - 752.0 734.0 

7KS 767.0 748.0 

St 2 2S-2 2 8 0 

.$5* woo 

"world - ri" 1 

Ifa, cents/ib - 
cx** Hlafi Low 

;»• w 3J0 

4J6 4J0 448 

9.19 SJO 80S 

B-S . 6.S6 5.42 

SJ7 RM 
6-38 (j) B23 

OM 8.10 BJS& 


CHICAGO 


lots In warehouse: 5.45-6.55. 
CADMIUM: Europssn free market. 


unchanged at 0.990. 

LONDON GRAINS — Wheat: CWRS 


min. 99.95 per cant. S per pound, in No. 1 13ij per cent, ex-origin transship- 
W» rehouse: Ingotx 1.Z7-1J2. e ticks 1J9- ment Oct 1B5. U.S. Dart Northsm 


Spring No. 1. 15 per cent: halt Sept/ 


COBALT: European free market, 995 hall Oct and Oct 151, Nov 153.25. I ~ 


Turnover: 1,050 (1.422) lots of 100 
tonnes. 


^ “l.® - P* r cen L S per pound, in warehouse: half Nov/haff Dec 155 ’ transshipment 
High Grade. Cash £3.885. 90. Kerb: 1Q.9Q-11.10. - - - - - — - - — 


n,__ to -tan -m ■» — _ East Coast. English feed, fob: Oct/Dec 

T®- 780 - TO - MH1CURY: European free market. 108. Jen/March 114 sellers East Coast. 


MT3n a< wi -ini "o*!*; no’TS. "» in - t 99 99 oer cant. S per flask. In' Barley: English feed, fob: Sept 106, Oct 


MOODY’S 

Sept-U Tscpt- 9 M'th ago ! Year ago 
9 93.6 \~993 .0 ) lai BjTI 1083.4 
(Base: December 31 1931 - 100) 

DOW JONES 


1ft TOO. 9.680. 82, 80. 85, 75. warehouse: 306-316. 


Clone ffipb Low Prow 
Sept 66.80 6636 65.55 55.00 

Oct 58.00 — — 55.15 

Now 56.65 — — 5690 

Dec S7M 57J50 66.45 56.46 

-*Wt 57.90 57.15 57.06 57.05 

March 69.10 69.36 58J0 5B2S 

May 602S 60.40 SB AS 5035 

Ally 61-35 61.40 60.80 00.45 

Sept 62-50 8220 61.60 61.65 

Dec 64J20 8430 6X26 6X2S 

COTTON W.000 lb, coms/to ~ 


~H0GS 30,000 lb, 
CJoee . High - 
67JU 41 SB 

4X30 46.10 

SI -12 51.35 

49 00 49.05 

82-00 52.16 

SZ.87 62.75 

I SI^S $1.90 
47.70 4J.70 

47.16 47,15 


cenw/lb 
Low 
<7.15 
4BSB 
81 .05 
48.75 
51.70 
62-40 
61.40 
47.79 
<7.16 


■ qi * d *LT tlf — m or ) th ■_CT.7Q5._K e r b : MOLYBDENUM: European free mar- Rest unquoted. 

Standard. Three months £9.680, 60, 30 ket, drummed motybdie oxide. S per _ 


GOLD MARKETS 


108. Oci/Dffc II 0.50. eelfera Scotland. 


Turnover. 3.17S tonnes. 


pound Mo. In warehouse: 3.60-3^5.’ PIGMEAT 
SELENIUM: European tree market. _ . . 

min. 99.5 per cent, S per pound. In , Prices opened unchanged and drifted 
warehouse: 9.75-TO.tO. ,OMr ,n th " 7 wlume. Speculative buy- 

TNGSTEN ORE: European free market, P u ‘ hod ,.., pl 'JS* b f ck *• 

standard min. 65 par cant S per tonne re P orta CCST Commodities, 

unit WOj. cif: 93-86. :Yesterdaysl Previous I Business 


LEAD 


Gold rose $2 an ounce from 
Monday's close in the London 
bullion market to finish at 8337}- 
P338J. The metal opened at 
3336J-356J and traded between 
a high of S33SI-33S} and a tow 
of S334}-335. The firmer trend 
was a reflection of the dollar's 
retreat from the day’s highs later 
in tbe afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 124 kilo 
bar was $336.90 from $338.50. 

In Frankfort the 12L kilo bar 
was fixed at DM33,550 per kiio 
($337.47 per ounce) against 
DM33,360 (S33S.S1) previously 
and closed at S336J-337 from 
$335-335}. 

In Paris the 12£ kilo bar was 
fixed at FFr 102,650 per kilo 


($335.47 per ounce) in the after- 
noon compared with FFr 102,400 
($336.01) in the morning and 
FFr 102.000 ($338.09). 

In Zurich gold finished at 
$337J-338 from $335}-336. 


LONDON FUTURES 


LEAD 

a-ivi. 1 + or; p.m. 
Official 1 — ‘Unofficial 

+ 0 
— 1- 

cash 

t £ | £ | £ 

| 312.8 3 ! + l! 1 316-6 

* 

+14.7 

3 monUt* 

1 321.6 2 !+! I. Er 384.6-5 
313 ;+nl — 

'+14.5 

Settle mt 

■ 

Lead — Morning: Cash £313. 

throe 


spot 1188.05 187.79h30.3B 140.06 
Flit 1187.14) 188.47|129.14}l&2.52 

(Base: December 31 1974 - 100) 


Prices opened unchanged and drifted 
lower in thin volume. Speculative buy- 


Yesterdaysl Previous I Business 


COTTON 


Ctose 

Htoh 

63.57 

1X60 

84.77 

14.80 

66-89. 

>6.70 

67.65 

17.73 


KM 

bo. m 


70.05 

41.00 

70.61 



6,000 bu 
Close 

308.4 
2846 
288.2 

293.4 
295.0 
288.6 
279.< 


cents /56tb-busbel 

Wph Low pSS 

308.6 906.0 90614 

285.0 283.0 284.0 

»».4 287.2 288.4 

293.4 291.4 292.6 

295.0 293 6 294 4 

287.0 285.0 287^1 

381-0 239.0 2914 


VANADIUM: European free market Month - close I dose I done 
25E, P- Per kite (deadweight} 


Oct 89.(5 — — 69.65 

°y_.. 2J05 RJ.OO 69.96 6946 

March 7061 — — 70.16 

CRUDE OIL IUOHT) 

42.000 U.S. g al tons . S/barrels 


t^d— Morning: Cash £313. throe Producer list price for selected metals 1 f£i-3x 

onths £322. 23. 22 5. 22. 21.5. 21. M recorded In Metal Bulletin. Aeri'l ’i 119 30 

i oi c m e 1. p X, AUIUIMIIIU- U/nriri- vImIr Innnta 


Yest'daya I + or J Business 
close — Done 


24. 23.5. 23, 22.5, 22, 21, 21.5, 2 2. ALUMINIUM: World: virgin Ingots 


Kerb: Three men the £31, 22. Afternoon: J" 1 "- ®9.5 per cent S per tonne, 116.40 


Three months £323, 24, 23.5, 24, 24.5. el * HoB 9 Kong and Rotterdam: 1.750. 


Oct ; 

188.60 

Nov 

lZS.fiO 

Feb 

180.40 

April....: 

119.30 

June • 

117.60 

Aug 1 116.40 1 


1 89.30(12930-27 J» 
130£0 1283023.00 
1 20.80; 1UL60-aj6 
iie.4dii9ja 
117.701 — 

1I6.UH — 


S per troy i 

ounce ' | 

gept ~ l - - 

Ocl — — : — 

Dec 1545.60-46.00 +1.85346.10-42.96 

Feb. — — 4.5&I — 

April — — i — 

June — “ ! — 


25. Kerb: Three months £324. 23. 22. BISMUTH: UK: MCP-Peko. 99.99 per * « 

22.5. 23. 22. Turnover. 16,495 tonnes. cont - k * P» P? und « *° nna '«“• «- 

U.S. Spot; 24-28 cents a pound. 7, _ BfhTi 


Seles: 124 (228) lots of 50 carcases. 


LIVERPOOL— Spot and shipment sales 
■mounted to 40 tonnes. Trading wss on 
a very limited scale. Spinners generally 
have sufficient supplies on Inventory 
end are not disposed to purchase of 
the current crop at ruling prices. Occa- 
sional interest was shown In selected 
Middle Eastern descriptions. 


PORK BELLIES 
Close 
Feb 6410 

Msrelt 63.2S 

May 8417 

July 64.70 

August (UL40 


38.000 Ifa, cants/lb 
High Lour ' ■ Prav 

64^ K3.45 63 40 

63.50 62.66 6167 

6430 63.60 6362 

6BM . 6470- 64.40 

63.00 82.40 ~ 62.10 


ZINC 


COBALT: World. Zire: Sozscom. S POTATOES 


WOOL FUTURES 


^Nicxaf'wwld!' Inco, melting grade, _2?* m '^namn □"cLrw'r. 

S per pound. cH Far East snd America, ~j’ n , t h .n°^nSn n * 1 


Turnover 120 (276) lots ot 100 troy 
ounces. 


i a.m. i+ on p.m. i+or 
ZINC Official r~ Unofficial ) — f 

I ! £ ! £ £ ] £ ' 

Cash 630-1 >37 629-30 +£L5 

3 months) 683.S-4 l+SC S 628.8-4 +20 
Settlem'tj 631 +37 [ - | - 


dS URANl U Mf t NuexccT 'exchange value. ^ rnld-.fternoon. reports Coley and 
$ per pound UjOt: 17.50. 


and than dropping almost another 12.00 


VANADIUM: High veld (used. min. 98 [Yestendy'e Previous (Business 

er cent V,Ot, 5 per pound ViOt, cH: Month I ctoss I ctose | Done 


: — — !_ ! ZINC; GOB producer bests. S per 

Zinc— HIGH GRADE OFFICIAL / UN- tonne: 940. 


SCPL 10 


sept 17 


Gold Bullion (fine ounce) 

CtOM-.» i S3373« 33814 (£2741 4 27S4! I 833614-336 U (£270 U 2703,) 

Opening.^ ; S336U-3361, i£272U-27a>: I S53Bis-339 (£3681, 8691,) 

Morning fixing ..t 3336.60 (£874.875) \ 9338.00 (£269.602) 

Afternoon flxingl 9336.75 (£275.123) j 5335.25 (£268.630) 


(£3681, 8691,) 

(£269.602) 

(£268.630) 


OFFICIAL PRICES: Cash am £898-706, 
pm £695-705. Three months em £680- 
668. pm £660-689: settlement £708. 

Morning: Cash £831. three months 
£813. 14, 19, 20. 19. 18. 19. 20, 21. 22. 
24, 25. 24, 23. 24. 23 5. Kerb: Three 


COCOA 

Although due steadier futures lost 


NOV i 63.20 

Feb .... 72.60 

April...: 86.30 
May..-.' 92.30 


£ per tonne 

63.80 1 65.50 IMA0ES.60 

72.60 76.30 i — 


08.90 BTSO 95.10 

96.00 64.1082.80 

77.00 - 


±Z Jgp-J? 23 A S n S ,n i3 rr .TST.ffS'. ’tSJTJSSSUt 

5SE -S' SI- S3- currency considaretions closed £30 off 


Nov 1 79.00 [ 77.00 [ 

Seles: 412 (682) lots of 40 tonnes. 

RUBBER 

PHYSICALS — The London market 


LONDON NEW ZEALAND CROSS- 
BSEDS — Close {in order: buyer, seller, 
business). New Zealand cents per kg. 
Oct 600. 508. 504-503: Dee 514. 516. 
51 8-51 B; Jan 517. 518. 520-518: March 
524. 525. 526-524; May 530. 632. 532- 
531; Aug 541. 545. 540-543: Oct 542. 
547. nil: Oac 543. 548, 548-546; Jan 
647, 549. SSO-SI7; March S52. 556. 558- 
555. Sales: 95. 

SYDNEY GREASY WOOL— Close (In 
order: buyer, seller, business). Aus- 
tralian cents per kg. Oct 560.0. 560.1. 
560.1-550.0; Dec 566.0. 568.0. 568 J); 
March 575.0. 579.0. 578.0: May 579.0. 
583.0. untradad; July 585.0. 590 0. u/b 
Oct 570.0. 592.0. u/t: Dec 579.0. 596 J). 
u/c March 685.0. 600.0, u/t. Seles: 17. 


Latest High Low ftw 

Oct 29.17 29.25 29.17 29 JO 

Nov 29-38 29.46 29-34 29.34 

Dec 29.53 29.61 29.51 29.52 

Jen ».S2 29.69 29.60 29.61 

March 29.40 29 40 29.40 2937 

AprS 29-35 — — 2931 

*- — — as ji 

June — — — 29.16 

GOLD TOO troy OZ, S/tJpy OS 
Z Clrere High Low 

®°P* MO-9 — 3S5.S 3353 

Oct 341.9 S43.B 336.6 337.1 

Dec 3483 349.9 342J 343.6 

^* b . 8564) 3494) 349-9 

April 861.3 36Z3 356.0 3Sfl.3 

Jtoie 368.1 3693 382.7 9 

Dot 382.3 3B3S 378.0 377X1 

Dec 3889 391.0 386-6 384 X 

m-l 39Z.O 3824) 392.6 

April 406.3 . — — 400.4 

June 413J 4074) 407.0 406.9 

HEATING OIL ' 

<1000 U.S. gafiqfis, eema/U.S. floBooe 
~ iSSS jjioh tew P757 

a P Ri S3 RS 

5E P P R3S RS 

f* ES Em S ts Eb 

WaroW 79« 7930 79.80 79.76 

April 78.00 784)0 78.00 78JS 

Mey — — — -77.85 

June___— — — 78.00 

gmgg jtilgg 15.0 0 0 1b. centt/Bi 

Close High Low Prev 

Nov 178.65 78.86 74 JO 73JB5 

Jen T77.50 77.50 73JO 73.66 


SOYABEANS 5,000 bu rrtn, cente/BOl E 
bushel 


Krugmd 
>a Krug. 
U Krug. 


5348.3481i 
8179 180 
SSI -92 


1/16 Krug. S37 38 
Maple leaf ¥348-3481* 


NewSov. 579!j-80 
Ij New S0V.IS47 48 


Gold and Platinum Coins Sept. 18 
(£282 a82i«) [King Sow 880 
(£149- 14SS«, [Victoria SOV SBC 

(£73V74i s ; French 20s 862 1 
(£30 3Ql*i SO Pesos MexS42C 
(£282 28214) 100 Cor-Aust 833G 
(£64i: 643,, I2Q Eagles 850C 
i£38 383«i Noble iPlat.) 8330 


Kerb: Three months £523, 22, 22.5, 23, hi«h. re«d«v mlu^GlU aS r™ si CALS — The London market 

24. 25. Turnover: 19.700 ttnnei. U.S. D,V^° h 01 * day ' report * 6,11 and opened higher, attracted very little 


MEAT/FISH 


I King Sov 880 81 1; (£651, 66 1,1 

(Victoria SOV SBOBlla i£66U*6U) 
French 80s 862 63ig (£60 1, 3H|I 
50 Pesos M6XS420-423 (£3401, 3421 
100 Cor-Aust 8330 333 (£267 U 2691,) 
>20 Eagles 8500 530 (£405-42913) 
Noble iPlaL) 8330 3 353,(£268 1,-2711*) 


Prime Western: 48.00 -48, 7S cents s 
pound. 


ALUMINIUM 


Alumln'm 

ML +01] 
Official — } 

Spot.. ,... 
3 months 

£ j '£ 1 
811-2 ,+6.26, 
855.5 ,+7 

1 1 


COCOA 

Yesterday's 

Close 

3ept_.. 

£ per tonne 
2205-10 

Dac 

1915-16 


1854-46 

May 

1850-51 

July 

184647 

SfPt 

Dec 

18-14-47 
1530 40 


interest at the higher levels and closed 

> quiet, reports Lewis and Peat. Closing 

or Business prices I buyers}: Spot 83.00p (B2.SOP); 
— Done Oei 7B.00p (77.50p): Nov 77.50p 

1 (77 Mp). The Kuala Lumpur Oct fob 

10.B: 2240-85 prices for R$S No 1 was 217.5 (220.0) 


I-1S.5I 1945 07 ee nrs • bg and lor SMR 20 was 2Q3.5 
1—9.0 I 1873 50 (2QS.0) . 

1 is - ? FUTURES— Close (buyer, sailer, busi- 


MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB — Cattle 93.82p per kq Iw {-0.27}. 
GB— Sheep 138. 98p per kg eat dew 
(-3.71). GB — Pigs 92.31p per kg Iw 
( + -..28) - 


EUROPEAN MARKETS 


Alwmhlhim— Morning: Ttn«a months **2228; - 


"Me). ASS No 1. £ per tonne. Oet 800. 

ep*. IB 44^7 ^10 0; 18B&.38 figg, n ,|- Nov kq, g*,, 650; Dec 640. 

lec... 1 163040 1-7.0 1 1848-28 gSO. ml; April 695 buyer onfy, ml: 1384 

Sales: 4,554 (5.859) lots ol IQ Ocl/Dac 620. 660. 6S0: 1985 Jan/March 


B75 sellar only, 675-fiTD; )S65 ApM/Jime 


ROTTERDAM. September 18. 
Wheat— iu. 5. 5 por tonne): U.S. two 
Soft Rad Winter On 153.75. Nov 156.25. 
Dec 158.50. U.S. two Northern Spring 
14 per cent protein Oct 170.50. Nov 
172.50. Dec 177.50. U.S. Nonhem 
Spring IS per cant protein Sept 164. 
Ocl 133.50. Nov >37.50. U.S. three Hard 
Amber Durum Sept 192. Oct 188. Nov 


191. midNov/midDec 194, A pi /May 206. 
Canadian one Western Amber Durum 


Canadian one Western Amber Durum 
Spat 208. Oct 205. Nov 208.50. 

Maize — (U.S. S per ronne): U.S. three 
yellow April 155. Sept 147. Oct 139. 
Nov 137. Dec 138. Jan/Ms rch 140.50 
sellers. Argentine Plate. April/June 155 
sellers. 

Soyabeans — (U.S. S per tonne): U.S. 
No Two yellow OulJporrs Oct 238, Nov 
237.50, Dec 239.25. Jan 243.45, Feb 


248.35. March 248.75 April 251 .25. Mey 
252.55 sellers. 

Soyameal — (U.S. 5 per tonne): 44 
per cent Oct 165. Oct/Dec 168. Nov/ 
March 172 sellers. Pellets. Brazil Afloat 
167. Afloat ell Ghent 166. Sept 170. 
Sept cif Ghent 169.50. Oct 173. Nov 
173, Dec IBS, Jan / March 194 sailors. , 
Pellets, Argon line Afloat 160, Sept 160. ; 
Oct 162, Oct/Dec 166, Jan/March 181 
sellers. 

Cocoa — (FFr per 100 kg): Sept 34.20- ! 
25.00. Dec 22.28-22.30, March 21.50- 
21.70, May 21.E0 bid, July 21 .55 bid. 
Sept 21-60 bid. Doe 21.80 bid 

PARIS. September 18 
Sugar— (FFr part anna): Doe 1.534- 
1.538. March 1,563-1.564. May 1.600- 
1,604. August 1.660-1,864. Oct 1.695- 
1.734 Dee 1.725-1.738. 


£831 31 6 32. 36 37 6 37 38 35 5 1CCO indicator prices (U.S. cants 835 seller only, nil. Sales: 1 (12) lots 
35. ' Kerb: Three 'month. £835.5, 36 iwund). Daily prices lor Sept 18: of S tonnes. 7 (5) lots of 15 tonnes. 

35. 36.5. 36. 35- Afternoon: Threi ISfV'mS' n£on ^ SOYABEAN MEAL 

months £837. 36. 35-5. 35. 34.5. 34. S * pt 19 104 21 l 10 * 04 )- iJW I HOLHII WIC.nL. 

Kerb: Three months £833. 31, 31-5. 32. rOFFFF Th* market opened 50 d hipher. 

33. 32.5. Turnover: 17.275 tonnoa. wwr r hb reports T. G. Rodd'Ck. In ihin trade 


SMITHFtELD — Ponce per pound.. 
Beef — Scotch killed sides 76.0-82.0; 
English forequaners 55.0-58.5: Ulster 
hindquarters 88.0-94.0. Veal — Dutch 
hinds and ends 127.0-134.0. Lamb — 
English small 52.0-68.0. medium 50.0- 
65.0. heavy 58.0-62 (h Scotch medium 

59.0- 62 0. heavy 57.5-59.0; (mponad: 
New Zealand PL 66.5-67.0. PX 60 5-81 0. 
YL 84.0-64 5. Pork — English under 100 lb 

59.0- 66.5. 100-120 lb 56.5-85 0. 120- 
160 lb 52.0-59.0. 


.-Hlgb " Low Prev 

694.0 589 4 ^9.6 

“®* 898.4 5932 532.4 

Jg . SA * 08 - 4 6034 «“- B 

^rch 820.0 6204 815.0 614.6 

“f y «-4 673. 8 824.0 834A 

July 833-6 8344 629.0 • 639.4 

August 633.0 -433.0 429.0 634.0 

8ept 6214 421 A 61S0 4U0 

Nmr 616 J) 415.0 01Z4 612.4 


S0YA8CAW MEAL 100 
Cloao High 
Sept 147A 148A 

Oet 149.2 149.4 

Dec 144.9 ISfkS 

JOD 187J7 168.0 

Match 182.0 182.6 

JSy ?S:I 55:8 

August 1674 168-5 

Sept 168.0 166 S 

Oet 144.0 144.0 


tone. S/ton 
Low Prav 
3463 108.8 

148.4 147.1 

152.6 153.3 

K5JS 3863 
160.B 1602 

164.6 165-5. 

1690 188.8 

167 5 164 0 

166-0 - 167 J) 
Tflft.O. 170.0 


SOYABEAN OIL 


ft, cents/lb 


rinfeo 

Sept 28.62 

Oct 2SJ8 

Dec 24^2 

Jon 24.03 

March Z3.77 

May 23.55 

July 23.35 

August 23 00 

SoM 2304 

Oct 22.95 


Low Pmv 
28 J8 28.26 
28.17 2B.17 

24-21 .24.14 

23.86 ' ZSJH 
23.70 ’23.67 
23.45 ‘ 23.40 
XUS 23.15 
23.00 23.09 

23.04 3100 

2246 22,90 


WHEAT 5.000 bu min. 

cents/60>lb huslwl 


March 175.00 76. 70 72.70 70.70 

Nov 171.90 68.60 64.50 68.40 

Jaw 171.90 — — 68.40 

PLATINUM SO troy oz, 1/troy ot 

Close High Low Prav 


Cion High- - Low PftV 
3»-a M8.2 337.0 3M.2 

3472) 348-4’ 345.2 344.Z 

Men* 3S3^ 354.2 352.0 351.2 

May 351.4 3&2 B 350.4 '. 390 0 

July 337.0 ’ 338.4 338 4 336.0 

Sept 341.4 3414 UVO WL4 


NICKEL 


nrerterd’yK.+ or 1 Business 


— Done 


The market opened 50 d higher, 
reports T. G. Rodd'Ck. In ihin trade 
shipper and commission house support 
amergafl before prices eased on the 
close. 


NICKEL) a.m. +or. p.m. ,+ or 
I Official - ;Unofflcali — r 


Spot I 3860 5 +112! 388Gb +66 


Sept 2410 J9 ,+9.0 8416 05 

Nov- ; 2448 49 >80.52450 27 

January — 2370-75 >12.52307-58 
March .2216 20 1 + 27.02225-03 


■Yestdays 1 + or Busineea 
close ! — ■ Done 


3 months. 395060 .+118 3915 20 | + 55 May 2181-95 1 + 33.5 2195-73 

| July *2160 76 (+35.0 2165 55 


October.. 

Dec. 

Feb 


Nickel — Morning: Cash - £3.8*5. th.ee SepL 214015 - , ?«-0 2196-30 


I £ I 

per tonne! 

1S2.M-M^0 + 1.00 114JKI-U.OO 
lSfl.50-S7.10 —0.70 1M.IBW7.7B 
, 1«. 60.44 ,0a -0.46 144 JO 


months £3.940. «5. 55. 50. Kerb: Three Extreme weakness in sterling against June 14&,M-45 .m- + 1.00 i45.00 

months £3.960. 65. Ariemoon: Three the dollar prompted a steadier opening, August .. . I46.104s.no — , — 

months E3.935, 30. 25. 15. 20. Kerb, reports Dtexel Burham Lambert. Prices October ....-147.(8)51.00 — — 

Three months £3.920. Turnover: 762 eased back once early dealer buying Sales: 32” (41) fore of IQ0~ tor 

tonnes. had been absorbed and only light com- 26 (25) lota of 3) tonnes. 


Sales: 32 (41) lots of 100 ton nee. 
26 (25) lota ol 20 tonnes. 


COVENT GARDEN — Prices for tho 
bulk □( produce, in siorling oer pack ago 
unless otherwise siet+d. English pro- 
duce Apples— Per lh. Cox's 0 56-0.28. 
Bum ley now crap 0.12-0.15. Howgato 
0 08-0.09. Discovery 0.12-0.15. Rusaon 
0.18-0 20, Worcester Pearmain 0.15-0.19, 
Tydeman’s Worcester 0.13-0.16. Katy 
0.18-0.V. Pear* — Per lb William's 
0.07-0.09, Conference Q. 12-0.1$. Plums 
—12 lb. Victona 2 40-300. Damson 
2.40-2.50. Marjorie'S Sssdlinq 5.40-2.50. 
Raspberries — V lb 0 80-0 90. Straw- 
berries — lb 0 40-0.60. Potatoes— Per 
bag 56 lb. 2 00-2.80, Bakers 5 50-8.00. 
Mushrooms — Per ib. open 0.70-0.75. 
closed 0.80-1 00 tenues — Per tray 
round 120-1.40, Cos dates 1.60-2.00: 
Webbs 1 60-1.80: Iceberg 12s 4.00-4.50. 


321.6 323.0 316.5 3UL4 
330.4 332.0 326.0 3274 


339.3 340. S 335.0 336.5 

348.4 340.5 346.0 348.7 


357.9 360.0 36S.0 368.2 
368.0 — — 


SPOT prices— C hic.igo loose lord 
77.50 (28.50) conta por pound. Maw 
York tin 548. 0-83. a (652.0*4.0) €»nls 
par pound. Hand v and Harnisn. silver 
bullion 709.0 (7D2.0) cents- par brey 
ounce. . - . 


15s 3.50. COfrots— 39 Ib now erap 1.00- 
1.60. Giewie—Primo 1.50-1 60 Tome. 

lb T Cvcvmbera 

— Tray 2J20-2.60. CautiH o wf rs O oaln. 
Lines 3 00-3.60. Spring Oiwuic— B uneh 
0 08-0.09 Radishes — Bunched 0.1241.14. 
Celery— Prepack 2.60-3.00: Loose 1.60- 
2.00. Watercress— lee pack 20s 3.40- 
3 50 Sated— Crispa 16s IjOO-I.IO. 
Courgettes— Per Ib Q.30G.35. Stick 


Beane— Par lb 0.28-0,32. Beetm^-aaffs 
28 lb 1.00-2.00. Onions — 55-lb bag SJ»> 

3.69. Cafabnse— Per ib 0.80-0.90. Ckp- 
»wwne— Per Ib 0,2641.30. Sprouts— Pat 
Ib 0 JO 4) 26- Mireows— Dozsn .1.60- 

1.70. Com on tha Cob— Each 0.10-0:14. 
5»f»el— Tray 10 itt 3.00-3,50.- tasks— 
Par Ib 0.25-0.30 Swwtee— 2B Ob T.90- 
1-70. Paraplpe— 28 ib .2.fi0-i90. Cab- 
note— Par Ib 0.48-0.G0. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


Dollar pauses for breath 


The doBar touched new highs 
in currency markets yesterday 
bat lost ground in toe afternoon 
to finish some way below the 
day’s best levels. Trading ranges 
were unusually vide with the 
TJ.5. unit moving between 
DM 3.1200 and DU 3.0785 against 
the D-mark. Early trading saw a 
continuation of the recent stage 
la the dollar's value although the 
momentum started to ease as the 
dollar broke through a. string of 

supposed resistance levels. 

Movements were devoted 
entirely to market impulse with 
no new economic factors 

emerging. Enro-doIIar interest 
rates were little. Changed and 
with the Federal authorities 
adding reserves to the New 
York money market later in the 
day. dollar speculators paused 
for breath. In view of the dollar's 
very sharp movements, dealers 
appeared reluctant to predict 
what might happen today 
although trading could be less 
hectic as the market adjust itself 
ahead of tomorrow’s release of 
the U.S. third quarter flash 
estimate. 

The dollar closed at DU 34)915 
against the D-mark, some way 
below the day's high but still 
well up from Monday's close of 
DU 3.0720. It was higher against 


the Swiss franc at SwFr 2J5410 
from SwFr 2.5275 and finished at 
a record closing high of 
FET 9.4925 from FFr 9.4250 
against the French franc. The 
dollar's hesitation allowed the 
yen to assert itself as a 
fundamentally strong currency 
and the dollar fell to Y246J5 
from Y24/J5. On Sank of 
England figures, the dollar's 

trade weighted index rose to 

record 142.7 from 142.1 on 

Monday. 

Sterling recovered on the 
dollar's turnaround from a very 
weak position earlier in the day. 
At noon Its index was down to 
76.0 from 76.6 in the morning 
and 77.0 on Monday but 
recovered to close at 76.4. News 


of an end to the dock strike 
certainly brought some relief 
but it was mainly the dollar's 
softer look in the afternoon that 
enabled sterling to regain some 
of its poise. There was probably 
intervention by the Bank of 
England from time to time. 
Although not on a large scale, 
intervention may have provided 
some hesitation on running too 
short 00 sterling at historically 
low levels. Consequently the 
pound recovered from an all* 
time trading low of 31.2160 to 
finish at S1.2325-1.23S5. a fall of 
90 points. 

It also recouped much of the 
day's losses in terms of major 
European currencies, finishing 
at DM 3.8125 against the D-mark, 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

contra! 

rates 

Currency 
wnmmti 
against Ecu 
September 18 

% change 
from 
central 
rate 

% change 
eri Justed for 
divergence 

Divergence 
limit V. 

Belgian Franc ... 

44.9008 

4S.1497 

+0-65 

+ 0.54 

3:1.6447 

Danish Krano ... 

8.14100 

8.10339 

-0.49 

-0.47 

-:1.042s 

German D-Mark 

2-24184 

2-24310 

+0.06 

+0.06 

±1.0642 

French Franc ... 

6-87456 

6.88073 

+0.08 

+0.08 

— 1jWS2 

Dutch Guilder m 

2.S7S95 

2.52762 

+0.07 

+0.06 

-*-1.4864 

Irish Punt ...... 

0.72569 

0.723018 

-0.37 

-0.38 

ii .6699 

Italian Ure 

1403.49 

1378.10 

-1.74 

-1.74 

±4.1506 


down from DM 3.8175 on 
Monday but up from a low of 
DM 3.7775. It was slightly weaker 
against the Swiss franc at 
SwFr 3.1325 from SwFr 3.1375 
but improved in terms of the 
French franc to FFr 11.7250 
from FFr 11.7125. It fell against 
the yen, however, to Y303.5 from 
Y307. 

D-MARK — Trading range 
against the dollar In 1984 Is 
3.6915 to 2JS535. Augnset average 
2.863, Trade-weighted Index 1204 
against 1272 six months ago. 

The dollar rose to DM 3.0950 
at yesterday's fixing in Frankfurt 
up from DM 3.0621 on Monday 
and the Bundesbank sold 161.7m 
at the fixing. There was no indi- 
cation of any intervention out- 
side the fixing. Fundamental 
factors supporting the dollar 
remained the same, with the 
firmer trend attributed to con- 
tinued b ullis h sentiment. Having 
failed to bold above DM 3.10, a 
level breached during the fixing, 
the dollar resumed its upward 
path (n the afternoon to be 
quoted at DM 3.1045. 

£ in New York (latest) 


ClnogM are tor Ecu. t hsrcfore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 



1 Sept. IB 

Prev. close 

Spot '8X .£385- 13836 
1 month o.oe-o .12 die 

5 months 0.30-0.34 die 
12 months 18.00-2. 10 die 

m 


to tha U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept IS 


Day* 

•proud 


Ctoso 


One month 


% Throe 
pa. months 


pj. Sept 18 


Day** 

spread 


Qo 


One month 


% 

P-a. 


Three 

months 


% 

P-a- 


U.S. 1.2160-1.2370 1.2325-1.2335 0.07-0.10c dfe 
Canada N/A 1.6200-1.6265 0.140.21c dl* 

Nethlnd. 4-2SV4Jtfe A.2S^AjaO^ IVIVs pm 
Betfliuffl 75.00-77.25 77. IS- 77 JO 3c pm-3 die 

Denmark N/A 13.79V13.80>.* par- Tore rffai 
Ireland 1-2195-1.2300 12237-12287 Q. 11-0230 die 
W. Gar. 3.77V33Z 1 , 340V3.OTV IVIferf pm 

Portugal N/A 1S7.70-138.7b 190-550c dis 

Spain N/A 213.W-21&50 60-70C die 

Italy 2^22-%385>z &301V&3RH. 8-10 Dm On 
Norway N/A 10.73VW.74* TVZVorc «Hs 
Franca 11J58-11.74 11.72-11.73 \c pm-fe dl* 

Sweden N/A 10.71 V10.7ZL 2V2V>re dta 

Japan Wr»-306 303-304 121-1.14y pm 

Austria N/A 26.G2-2fi.B8 SV-JPzgro pm 

Switr. 3.TOVO-14% 3.12^-3.13^ 1V15c pm 

Belgian rate la for convertible francs. Financial franc 77-95-78.06. 

Six-month forward dollar 0^3-0.58c dla, 12-month 1-50-1 .70c dia. 


OTHER CURRENCIES 


-0.83 02Z-026dis -0.78 
-129 029-0.51 dis -1.11 
438 5V-4V pm 4.68 
— 7 pm-2 dia —0.13 
-0.43 2-Zfe dla -0.71 
-120 0.43-0. 67dla -1.79 
3.51 5V4 7 . ptn 625 
—22.42 B40-1500dhi -20.61 
-3.68 165-185 dis -3.19 
—427 22-26 dis -406 
-2.23 SVG 1 * dis -220 
-0.13 VH* dis -023 
-2.66 SV&T, dis -2.05 
4.65 3A2-321 pm 442 
4.14 27V24 *i Pm 4.18 
5.75 4V4». pm 5.62 


UKt 

Irelsndt 

Canada 

Nethlnd 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switr . 


1.2325-1^335 0.07-0.10c (fit 
1 .0080*1 .0040 O-12-O.Ofio pm 
1.3177-1-3187 0.040.06c dla 

3.4860-3.4870 1.86-1 .62c pm 
82204220 5-3e pm 

n.17VnJW>4 11.19V11-W* I.OO-O-SOoro pm 
3 .0765-3- 1200 3.0910-3.0820 1.G8-1.63pf pm 
16020-160.70 150425c die 

17325-T73.55 3S-45c dis 
IJXMVI SOSh 4V4\ lira dla 
8.71 V8.72 1 * 0.85-1. IBore dis 

9JNV940\ 

8.09V8.10 1 . 

246.10-246.20 
21.75-21 JO 
2.5405-2-5415 


12160-1.2370 
02S77-1 JMSO 
12177-12210 
34850-32005 
62-2042.60 


16020-160.70 

17320-173.70 

12Q2VT216 

8 70V8.73 

9-44V8-E6fe 

8.69V8.73 

245.90-248.00 

21.73-21 28 

22270-2.5645 


020 - 0 - 40c pm 
1 .K>- 1 .30are die 
I.IS-l.TIy pm 
9.10-S.G0gro pm 

_ 1,44-1 28c pm 

t UK and Ireland are quoted In U.S. currency. Forward pram luma and 
dlt counts apply to the U.S. dollar and not to tha Individual currency. 
Belgian rata ia lor convertible francs. Financial Irene 63-20-6320. 


-0.83 022*0. 26d is -0.78 
US 0.354)26 pm 122 
—0.46 0.12-0. >6d Is -0.42 
5.84 4.64-4.80 pm 520 
0.77 10-12 pm 029 
020 2.90-220 pm 025 
627 4.65*4.80 pm 5.04 
-2126 400- 11 50d Is -1928 
-2.76 100-120 dis -2.53 
—222 1 B-lSh die -329 
-123 3.00-3. 30d is -1.44 
0.58 020020 pm 021 
-1.65 220-3. OOd Is -123 
527 325-3.20 pm 520 
425 2S.50 -2320pm 4.48 
6.62 4.02-326 pm 625 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept. IB 

£ 

9 


£ 

Note Rates 

Aryentliw Pe»o_ 
Australia Dollar, 
■mil Drvzslro— 
Finland Markka^ 
Greek Drachma 
HongKonu Dollar 

Kuwait DtnaiUCD) 
Luxembourg Fr_ 
Malania Dollar— 
Now Zealand Dir. 
Sawn Arab. Riyai 
Singapore Dollar 
8th African Rand 
IULE. Dirham— 

102.01-103.28 
1.4840-1 .4880 
8,653-2,669 

7 JB68 4-7.8843 
147-46-147.89 
fl .6633-9.6740 
115.70* 

A 56980-0.46432 
\ 77 .-15-77 .SO 

2.8961-2-9041 

8.B88S-S.6S35 

4*36054.3576 

2.6652-2.6749 

SJ3 720-80706 
4-4870-4 .4940 

8S.80-83.S7 
1.2070-1.2080 
2,166-2,177 
6.4o6ti 6.4070 
120.60-120.90 
7jB660-7£B90 
98.80* 

0*9946-0.20039 
68.Z0-65U5O 
2.3575-2.3595 
2 .0555-2.0&86 
SJS605- 33616 
2.1695-2J718 
1.6806*1.6865 
3.6720-3.6750 

Austria — .... 

Sefelum 

Denmark. .... 

France 

Germany- 

Bte== 

Netherlands-. _ 

Morway 

Portugal. 

Spain .... 

Sweden-— - 

Switzerland - 

United States. — 
Yugoslavia 

26.45-86.75 

76.30-77.10 

13.61- 18.76 
11.56-11.66 
3.76S«*3.80fe 

2310-2360 

301-506 

4J4fe-4^8fe 

10.61- 10.72 
122-206 

205fe-214fe 

10.-6010.71 

ZJ)9fe-3,121a 

lJ21U-1^3fe 

243-249 


Sept. 17 

Bank ot 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Sterling 

76.4 

—13.3 

U^- dollar 

142.7 

+ 28.6 


90.3 

-SJS 

Austrian schilling- 

110.0 

rt2.7 

Belgian franc. 

88.5 

—11.7 


75.6 

— 7.2 

Deutsche mark-... 

220.4 

+5.9 

Swf» franc- 

140.3 

+9.7 

Guilder 

110.B 

+ 3.0 


63.5 

-16.7 


46.6 

-14.3 

Yen ............. 

157.0 

+ 12.6 


• Selling rates. 


EXCHANGE CROSS RATES 


Morgan Guaranty changea: average 
1980-1382—100. Bank of England Index 
(base average 137S-100). 


Sept. 16 

Bank 

rate 

X 




U.S. 3 

9 

Canadian S- 

12.38 

Austria Son. 

4fe 

Belgian Fr... 

11 


7 

D'mark 

4fe 

Guilder- 

6 

Frenoh Fr.... 

9fe 

Lira 

16fe 

Yen 

5 

Norwgn Kr.. 

8 

Spanish Pta. 

fe 

Swedish Kr. 

9 

Swiw Fr 

4 


20fe 

Irish Punt.... 

125* 


! Rights 


(0200594 


61.8886 

11.0748 


2.46411 


B45.B84 

8.06303 

171.564 

NiA 

2.52106 


• CS/SOR rate for Sept 17: 


Europeay 

Ourrenon 

Unit 


0280255 
0.710403 
0.950259 
16.7405 
46.1487 
B. 10835 
2.24810 
2.52762 
628073 
X37B.10 
178.160 
620268 
126.068 
62B6B3 
124280 
872276 
0.725018 
121284. 


Sept. 18 

Pound Sfrtlngj 

U A. Dollar | 

Deutsche m'K 

1 

i 

•< 

a 

a 

FrenchFrano 

[Swine Frano 

| Dutch Guild 

Italian Ura 

Banada Dollar 

Belgian Frano 

Pound SterHng 

i; 

1-233 

3.613 

308.5 

11.73 

3.138 

4.300 

2362. 

1.825 

77.23 

IMLDoUv 

omi 

1. 

5J102 

246,3 

9.403 

1 2.641 

1 3.487 

1905. 

1.818 

6226 


. 4L262- - 

- 0L323 

1. 

-79^1 ■’ 

3.076 

0.822 ■] 

! 1.128 

610.B 

' 0.426 

20.26 

Japanasa Yen 1,000 

- ^JI9& - 

• 4.063 

12.86 

-1000. 1 

38.63 

10.32 ! 

1 14.17 

7783. 

6.366 

264.4 


0.863 

1.052 

5^62 

868.8 

ID. 

2.672 

! 8.667 

2016. 

1.3B6 

66 .66 

Swlea Frano 

01318. 

0.394 

1^17 

96.69 

8.743 

1. 

. 1.373 

754.1 

0.619 

24.60 


MB 

0^87 | 

0^87 

70.68 

2.727 | 

0.720 

: i. i 

B49.4 

0.378 

17.96 

Italian Ura feOOO 

0.423 

0.522 

1.614 

128.6 

4.263 

1.326 

; 1J20 1 

1000. 

0.688 

32.69 


0.616 

0.768 

2.346 

186.7 

7.214 

1.027 

i 2.646 

1 1453. 

1. 

47.52 

Belgian Frano lOO 

1J9B 

1 JOV7 

4^37 

393.0 

16.18 

4.056 

1 8.668 

1 3059. 

2.106 1 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept. 17 

staffing 

UJL 

Dollar 

Canadian 

Dollar 

Dutch ■ Swlea 
Guilder j Frano 

D-mark 

Frenoh 

Franc 

Italian 

Ura 

Belgian Frano 
Conv. Fin. 

Yen 

Danish 

Krona 

Short term — 

7 days' notice. — 

Month — 

Three month* 

six months- ..... 

One year — — — 

lOfe-lOfe 
lOfe-XOfe 
IOH-XOtb 
IIMI-U* 
10ft 11* 
lOlir-lliV 

life-life 
life life 

llfe.USf 

life-life 
life 117S 
12fe*12fe 

llfe-lBfe 

llfe-lBfe 

llft-lSfe 

12.12* 

J2*-10fe 

UiV*18fe 

Bfr«Tk i Ife-Bfe 

lfe*2fe 

6*-6* » 

6«*-6fe ; 6fe-Bfe 

«a-8fe J 6A-5A 

6ti«H 1 6fe-5fe 

Isli 

fif-E* 

life life 
11-liU 
11-llfe 
life-life 
llft*ll« 
18*12* 

!4fe-15fe 
14fe-16fe 
14fe-16fe 
14fe. 16fe 
15fe-16fe 
15fe-15i B 

XOfe-11 

10 U -life 
lOfe life 
lOfe-11 
10fe.ll 
11-llfe 

mm 

ii-iii« 
11 -iife 
lOfe Ills 
lOfe life 
lOfe-Ufe 

6^6* 

6fe65» 

llfe-12 
llfe-13 
llfe-12 
llfe-12 
llfe-lBfe 
12-1 2 fe 


Aslan S (closing rates in Singapore): Short-tann 11*a-11* per cent; savon days 11VHS per cant; one month a 11*i»-ll*h* per cant: three months H**i*.11**» 
per cent: six months 11V12 per cenc one yaar I^WIZV par cant. Lang-tarm Eurodoilare; two years 12 VI 3 per cant: three years 1ZV13 1 * per cent: four years 
13-17* per cent; five years 13 *m-13*u per cent nominal rates. Short-term rates are call tor U.S. dollars and Japanese yen: others two says notice. 


MONEY MARKETS 


Further rise in UK interest rates 


UK Interest rates continued to 
rise in London yesterday as 
sterling sank to further lows. A 
calm start to trading in New 
York and a slight improvement 
in sentiment in the wake of the 
dockers' derision to return to 
work helped the pound recover 
some o£ its' e artier losses how- 
ever. Consequently rates finished 
a little off the top but still well 
up from Monday. „ 

The extent of the markets 
concern was reflected In a sharp 
decline in short term rates, 
suggesting a movement out of. the 
longer periods. So from virtually 
flat, the yield curve in the inter- 
bank market moved to a slightly 
truer position. Three-month Inter- 
bank money was quoted at 10J- 
llj per cent up from l<m-10tt 

UK clearing batiks' base lend- 
ing rate 10} per cent (since 
August 20) 


bouncing back briefly to 9 per 
cent Thereafter rates fell away 
to I per cent 

The Bank of England forecast 
a shortage of around £100m, with 
factors affecting the market 
including maturing; assistance 
and a take-up of Treasury bills 
together draining £141m and the 
unwinding of previous sale and 
repurchase agreements a further 
£155m. In addition banks brought 


MONEY RATES 


forward balances £35m below 
target On the other hand, 
Exchequer transactions added 
£165m and there was a fall In 
the note circulation of £65 m. 

Itie forecast was later revised 
to a shortage of around £150m 
and the Bank gave assistance in 
the morning of £203m. This com- 
prised purchases of £70m of 
eligible bank bills in band 3 (34- 
63 days) at 10} per cent and in 


band 4 (54-91 days) £69m of 
Treasury bills and £Mm of local 
authority bills, all at 10fc per 
cent 

In Brussels the Belgian central 
Bank cut interest rates on one-, 
two- and three-month Treasury 
certificates to 11 per cent from 
11.25 per cent. The rate on four- 
month bond fund paper was also 
reduced to 11 per cent from 11.25 
per cent 


Sept. IB 

Frankfurt 

ParJ» 1 

Zurich 

Am at' dam 

Tokyo 

Milan 

Brussels ] 



1219 1 

n^- 11 * 1 

SfeSfe 

Sri, 6* 




7.65 j 
11-llfe ! 

One' month 

0,60-5.75 

6rir-6fe 

6.46876 

17-1 7 ii 

Two months — ....... 

Three month* 

S.65430 

3.70-6.85 

5.90-6.06 

llTT'llrt * 
lliV-Hi* : 

n I 

5rir*5rlr 

6fe 

6.34375 

I7i«-I7fe 

lOVllfe 1 
lOls-Ufe [ 

“ 1 

Lombards - .... 

BJi 

— 

1 

1 








llTg-lB 
12 ia 121* 
1244-15 
13-131* 
13fe-13fe 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 ajn. September 17) 

3 month* US. belters 


[Local Auth. 

Local 

1 Finance 1 • Cert 1 

SDR 

| ECU 


Authority 

I House | of 

Linked 


bonds j 

Deposits 

1 Deposits; Deposit® 

Depoed* 1 

| Deposit* 


bid mint 

offer nuns 

8 months U.S. dolteM 

bid 11 ISfIB 

| offer 11 1MB 


Tbs fixing rat os are the arithmetic 
-■means, rounded to the mwreet an* 
Sixteenth, of the bid onet offered rates 
for 510m . quoted by the market to 
five reference banks at 11 am each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank, Banque Nationals do 
Paris and Morgan Guaranty Trust. 


One month...... 

TWO months— 
Three months.! 

Six months 

Nino months... 

One year. - 

Two years. 

Three years 

Four years. 

Five years—-— 


llxi-HrV \ 

llVllla 

life-life 

Jl-lOfe 
life lOfe 

Ufe-lOfe 


life 

life 

life 

12 


lOfe 

lOTg 

11 

11 

n* 

tt* 


ii.4 ii. a 9f_ 

i:.« n.5 ! 9fe*ii 
1!.45*njj6'i Sri-lOrtj 
11.8 11.7 10-101, 

11.7-11.9 ! - 

11.9-12.1 i JPft-lOft 


9V9T8 

10-lOfe 

lOfe-lOfe 


ECGD Fixed Rota Export Finance Scheme tV: Average Rate of Interest period 
August 8 io September 4. 1984 (inclusive) : 10.B0G per eent. Local authorities and 
finance Houses seven days' notice, others seven days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Aoeoeiaiion): life per cent from 
September 1. 1984. London and Scottish Clearing Bank Rates lor lending lOfe per 
cent. London Depoeit Rotes lor sums at seven days' notice 7V7fe per cent. 
Treasury Bills: Average tender rates of discount 9.3454 per cent. Certificates of 
Tax Deposit (Series 6): Depaait £ 100.000 end over held under one month 11 per 
cent: Mie-three months 11 per cant: throe-six month* 11 («r wnr alx-nine 
months 11 per cent: nina-12 months 11 per cent. Under tl 00.000 IQfe per cent 
Irom September 12. Dapoeita held under Series 8 101. per cant. The rates lor ell 
deposits withdrawn lor caab 7 per tent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 1® 

Broker fesn rata 12V12fe 

Fed funds rife 

Fed funds et JntervenlJd" — rife 

Treasury Bills 

One month 9-35 

Two month 10*25 

Three month ,D -£I 

Su month 10*38 

One yeer 10.41 

Treasury Bonds 

Two yeer lOOfe* 

TTirea year lOPfe* 

Four year i03*v 

Five year ijjife* 

Seven yeer 

10 yeer Ifrife: 

30 yee» 102 u » 


Gilts recover 


Attention and a majority of 
the day's volume was centred 
on sterling based instruments In 
the Loudon International Finan- 
cial Futures Exchange yesterday. 
The December gilt traded over 
5,000 lots with movement basic- 
ally mirroring the fortunes of 
sterling. Three-month sterling 
deposits acted in a sim ilar 
manner and weighed in with 
over 4,000 lots in the December 
contract. 

Gilt values opened easier in 
line with a weak pound and a 
further deterioration by the 
latter prompted selling down to 
104.07 from a starting price of 
104.24 A low of 104.00 was 
touched as sterling reached the 
day's lows and most of the day's 
business was conducted in a 

LONDON 


range of 104.00*10415. The 
pound's recovery later in the day 
pushed values firmer as dealers 
took advantage to cover earlier 
short positions and the December 
price finished at 104.31, only 
slightly down from Monday's 
close of 105.03. 

Three-month sterling deposits 
followed much the same pattern 
with the December contract open- 
ing at S9.62 before recovering to 
finish at 89.64. 

Euro-dollar prices showed fettle 
overall change, reflecting a 
rather static cash market From 
an opening price of SS.6Q the 
DDDetember contract was con- 
fined to an eight point range 
before closing at 88.64 compared 
with Monday's close of 83.59. 


THREE-MONTH 
points of 100% 


EURODOLLAR Sim 



Close 

High 

Low 

Prev 

Dee 

88.64 

88.66 

88 SB 

88. BS 

March 

88.32 

88J3 

88.26 

88-2S 

June 

88.05 

82.06 

88.00 

87.99 

Sept 

87 S3 

— 

— 

87.77 


Ext vs him o3,475 (3.068) 

Previous day’s open int VMM (10,279) 


THREE-MONTH STERLING 
£250,000 point* of 100% 


DEPOSIT 


Clone High Low Prev 
DM 88.64 89. 67 98.29 89.74 

March* 89.57 89.64 89JS 89.88 

Juna* 99.42 99 45 99.28 89.50 

Eat volume 4,319 (1JS9) 

Previous day’s open kit 5.060) (5,001) 
*£500.000 points of 100 % 


20-YEAR 12% NOTIONAL GILT 150.000 
32nds Of 100% 


Class High Low Prev 
Sept 106-24 10624 104-24 106-23 

D«c 104-31 10541 10480 106-03 

March 104-10 — — 104-14 

June 104477 — — 104-83 

Sept 107-10 — — 107-07 

Eat volume 6.380 (2.402) 

Previous day’s span int 3.0GO (2.994) 
Basis quota (clam cash price of 
13V% Treasury 2003 Isas equivalent 
price of near futures contract) par to 
08 (32nda) 


U.S. TREASURY 
32nds ot 100% 

BONDS 

8% 5100,000 


Clou 

High 

Low 

Prev 

Sept 

68-09 


— 

68-12 

Dm 

67-19 

67-Z7 

67-14 

67-19 

Starch 67-02 

Eat volume 793 

(iTom 

— 

66-31 

Previous day's Open int 

CHICAGO 

1371 

(1.223) 

CERT 

100% 

DEPOSIT 

(IMM) Sim points of 


Latest 

High 

Low 

Prav 

Sept 

28.69 

BB-73 

88.69 

88.63 

Dm 

88.75 

88.80 

88.73 

83.69 

March 

86.44 

88.48 

88.43 

88.37 

Jure 

28.15 

88.17 

88.15 

68.08 

THREE-MONTH EURODOLLAR 
Sim points of T 00 % 

(IMM) 


Latest 

High 

Low 

Prev 

Sept 

87.51 

87 54 

87.50 

87.45 

Dec 

28.35 

8839 

88.33 

88 28 

March 

88.04 

28.07 

88.01 

87.96 

June 

87.75 

87.78 

87.73 

87.87 


27.54 

87.54 

87.54 

87.87 

Sept 

87.54 

8764 

87.54 

_ 

Dm 

87-31 

87.33 

87.31 

87.23 


STERLING (I MM) Sa par C 


STERLING £25.900 S per £ 


Dm 


Close High Low Prev 
1.2305 1.2384 1.2184 1.24S5 

1.2335 1.2336 1-2222 1.2495 

Eat volume 1,780 (079) 

Previous day’s open bit 3,162 (3.067) 


DEUTSCHE MARKS DM 12&.Q00 S par 
DM 


Ctaaa High Low Prev 

DM 0-3269 0.3290 0.3262 03298 

March 0-3316 — — 0.3345 

Eat volume 107 (103) 

Previous day's open bit 180 (176) 


SWISS FRANCS SwFr 128.000 S par 
SwFr 


MW Prev 
— 0.4015 


High 

DM 0.3996 — 

Eat volume nil (nit) 

Previous day’s open int 436 (436) 


JAPANESE YEN Y12-6m fe per Y100 


High 

Dm 041(9 0.4109 
Eat volume 4 (1) 

Previous day's open bit 427 (427) 


Low 

0.4094 


Prev 

0.4096 


FT-SE 100 INDEX £26 
point 


par Mi index 


Sept 110,10 110.30 100.90 110-00 

DM 110-00 110.40 109.86 109.90 

March 110 DO — — 109 JO 

Eat volume 189 (297) 

Previous day’s opart bit 1.113 (1.125) 


Sep* 

Dm 

March 

June 

Latest 

1.2280 

1.2290 

1200 

High 

1.22SS 

1.2315 

1.2370 

Low 

1.2195 

1-2230 

1.2300 

Prev 

1.2416 

1 .2345 
1-2380 

1 .2440 

GNMA 

100% 

(CUT) 

8% SI OOOOO 32nds of 


Latest 

High 

LOW 

Prev 

Sept 

67-00 

67-08 

87-07 

67-10 

Dm 

67-01 

87-08 

6640 

67-03 

March 

68-09 

66-10 

66-09 

66-10 

June 

65-20 

66-20 

65-20 

65-21 

Sept 

— 

— 

— 

65-02 

Dm 

64-21 

64-24 

64-21 

64-17 

March 




— 

— 

Jim* 

— 

— 

— 

63-23 

U.S. TREASURY BILLS 
points ol 100% 

(IMM) 

Sim 


La net 

High 

LOW 

Prev 

Sept 

89.81 

89.84 

8900 

89-81 

DM 

89.78 

89.82 

89.75 

89.76 

March 

89.46 

83.40 

89.45 

89 44 

Jim 

29.18 

89.19 

89.16 

89.14 

Sept 

88.93 

88.83 

88.33 

88.88 

Dec 

88.74 

88.74 

88.73 

88.69 

March 

88.56 

88.58 


88-S3 

Juno 

88.43 

88.43 

— 

88.40 

U.S. TREASURY BONDS (CRT) 8% 
5100000 32nds of 1007. 


Latest 

High 

Low 

Prav 

Sept 

68-07 

68-16 

68-03 

68-10 

Dm 

67-17 

67-27 

67-14 

67-21 

March 

66-30 

67-09 

66-28 

67-02 

June 

66-15 

66-25 

66-10 

66-19 

Sept 

66-02 

66-02 

65-30 

66-06 

Dm 

65-23 

65-24 

65-19 

65-Z7 

March 

— 

— 

— 

65-17 

June 

65-04 

65-11 

65-04 

65-06 

Sept 

— 

-V- 

— 


Dm 


— 

— 

84-25 

■March 

— 

— - 

— 

84*19 


Company Notices 



JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 

(Incorporated in the RcsuDlic of South Africa} 

NOTICE OF ANNUAL GENERAL MEEIIN6 

The an Dual gtapgl Hireling ot ordinary •har^holdm M JglUMMeg 
CaeMiidated in»«rment Comoany. Limited will or h*M in the hoard room. 
Consolidated Buildine. cornu. Fox »n<j Harrltoli thns. JoharmeMiirO. On 
WcdncMay 24th Onntr. 17 BS at 12 noon lor the fallowing ournox*. 

1. To rNPi, ana coniiapr rtf Crown anneal financial iUIMienl* for the 
year cnoed 30tn June. 10S«. 

2. To rlccr director* hi place of rfipce retiring In term* at tea ertKW* Of 
anoLiatioii. 

3. To grant In accordance with Section 221 Of Hid Como jn In ACL 1973 
a general aufioriTy l» live director* :o allot ana muc the iuiihgm 
or-lmary *harea Of R2 each in me uoilal « |hr Ccunojn,, includlna 
ttie iMm which are at tie elisoial m liw direcrars for pmiwhv O' 
the Company'* (here incrni-v* viticnic. upon avea term* *nd undibdnt 
a* fftrr may dot ermine. 

The traitsfre hook* and roomer Of member* of I he Company will be db*M 
Irom mih to ram Octoee,. 19B4. both day* IncUiuve 

Any member of the Comniny entitled to attend and vote at the meeting 
ii entitled to anooint a b<6xv or proxie* to attend and tocair uw. on a poll, 
to vote m mi iiaid A proxy need not Da a member or tne Company 

Noldrrv of (hare warrants to bearor who wi*n to airend In oariaii or 
bv arojcv and rate at me meeting are required ID Comply with the 
reputation* of the Company relilmp to anare warrann. Copies at the 
mount ion* are available on »PDI*tai>on. 

Bv order of lha Board 
M. J. METER 
Secretary 

RepMsred OAcet loMoi. VnraUrtw 

Conaolidaivd Uiiwinn. Barnatn Brarncrm Ltd . 

corner Hu and Harmon Street*. *J9. UuhooMate. 

.'onanneuurp 2001. Lomon tC 2 M out, 

(P.O. Boa 5S0. JonarnclborB 2000.) 
lent September. 19B4. 


London American Energy N.V. 

Notice to Shareholders 


A distribution of 530 per share was approved by the directors 
of the company on 14th September 1984 and is payable on 16th 
November 1984. 

Payment of distributions on registered shares will be made in 
dollars to or to the order of the holders of record on 5th Novem- 
ber 1984. 

Payment of distributions on bearer shares will be made in dollars 
by cheque or by transfer to an account maintained by the payee 
with a bank in New York City against presentation of coupon 
number eight at the offices of J. Henry Schroder Waft; & Co. 
Limited. 120 Chcapude, London EC2V 605 or J. Henry Schroder 
Bank & Trust Company, One State Street. New York 10015 or 
Banque Generalc du Luxembourg, S.A.. 14 Rue Aldnngcn. Luxem- 
bourg. 

London American Energy N.V. will issue an unaudited interim 
statement for the six months to 30th June 1984 by the end of 
September. The statement will be posted to holders of registered 
shares and will be available at the offices of the above-mentioned 
paying agents. 

London American Energy N.V- 
17th September 1984 


Clubs 


EVE has outlived the others because of a 
policy ot fur may and value for money. 
Supper from ID-3.30 am. Dhco and too 
musician*, glamorous hostesses, exciting 
floors. how*. IBfl. Regent M. 01-734 0SS7. 


RAMON'S NIGHTCLUB RESTAURANT. 
4 Z, Dean Street, wt. Where today'* fwsf- 
nemmaa con relax and enjoy an exciting 
evening. Vartotu entwet acts throughout 
Charming and discreet dancing partners 
available Oocn nightly 9 nm to 3 am 
01-4X7 9455. 


(HE GASLIGHT of St. Jamra'i. London's 
most exciting businessman'* night-time 
retreat. No mempertnip needed. Open 
Mon.-Frl. B pm-Z.SO am. Sat. 9 pm- 
2.30 am. 2 tur*. restaurant. Catena of 
danceaOJ* companion, tantaliskid cabaret 
act*. Happy Hour a-9 pm, S*L 9-10 *n. 
if rrouircd superb 3-cotirte dinner only 
E10.75 phis service and tax. Entrance 
fee LB 50 f£4 75 Of this is refunded to 
diner* ordering before S-45 m or 

rcr* h 

Free evening car' service nv jiiaaieT' London 
addresses only wltMn 3 mile* radius ot 
The Gaslight, ring Mr details from IO *m. 
4. Duke of vork u. «wt. Tel: 01-930 
1649*4950. 


per cent on Monday and 101-10} 1 S 34 

Sterling 
Certificate 
of deposit 

Interbank 

Local | 

Authority Company , Market 
deposits Deposits j Deposits 

Treasury 1 Treasury 
(Buy) j (Sell) 

Eligible I Eligible 
Bank Bank 

(Buy) ; (Sell) 

Fine 

Trade 

(Buy) 

per cent cm August 20, Uie day - 
on vrttich. kMiflK were test i v d a ^ a n ^;;: 
rat Tfaree-mootii eligible banlc 7 days or....™., 
bills were bid. at 10 A- 104 . per TdawnotJoe... 
cent up frt>m 10i per cent Over- on. gu. 
night interbank money opened at ^ hra e months 
101-10} per cent end eased in six months- — 
stages down to 6 per cent before - 
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Interim Results 1984 


Hongkong Land 


Chairman's Comments 

Results The unaudited consolidated net profit after 
taxation and minority interests but before 
extraordinary items for the half year to 30th June 
1 984 was HK$1 75 million (£16 million*). This 
compares with a net loss of HK$10 million {£1 
million) for the corresponding period in 1983, as 
restated for the changes in accounting policies made 
in the 1983 Accounts. 

No interim dividend will be paid. 

Finance On 1 3th August 1984, HK$1 ,902 million . 
(£1 79 million) was paid to the Hong Kong 
Government in respect of the Exchange Square site 
final payment The Company's total borrowings are 
now approximately HK$ 14,200 million (£1 ,338 
million) with the peak debt requirement still 
estimated to be around HKS1 6.000 million (£1 ,507 
million). 

Investment Properties There continues to exist an 
oversupply of Grade A office space in Central District 
and rents have continued to fall slightly during the 
year. Nevertheless, occupancy of the Company's total 
commercial portfolio, including The Hong Kong Club 
Building, is now 92%. In the first eight months of the 
year, 78 existing tenants have taken additional space 
and 85 new tenants have been attracted to the 
portfolio resulting in a net additional take-up of more 
than 179,000 sq.ft 

Development Properties The Hong Kong Cfub 
Building was completed in June and is now 40% 
leased. Exchange Square was topped out by His 
Excellency the Governor on 8th June and the office 
space will be ready for occupation by March 1 985. 
The construction of Fleet House progresses on 
schedule. 

Sale of The Connaught in Sydney has proceeded 
better than anticipated and the marketing of Punahou 
Cliffs in Hawaii has just started. 

The Company is now involved in litigation in respect 
of the Miramar joint venture and the Queen's 
Gardens site. 

Food: Dairy Farm Growth in Dairy Farm during the 
first six months has continued through the expansion 
of its retailing and manufacturing business. In Hong 
Kong, Australia and Singapore 16 new retail outlets 
have brought the total to 238. Overall results have 
been adversely affected by unfavourable trading 
conditions in Singapore. 


Hotels: Mandarin International Hotels The hotel 
group has benefited from good results in Hong Kong, 
but conditions in Bangkok and Jakarta have been 
difficult. In the first half year, two new hotels have 
been opened — The Macau Excelsior and The 
Vancouver Mandarin. 


Simon Keswick Chairman 
Hong Kong, 14th September 1984 

* Conversion rate as at 30th June 1984— HK$ 100 — 
£9.42 


* - r- f -J ; : ' .. 

' * w 


(unaudited) Six months: January/June 

1984. 19B3* 

HKS millions 

Operating profit 

Investment properties, food and hotels 
Properties developed for sole 

Share of profits less losses of associates 
Investment income 

659 

170 

47 

650 

(429) 

209 

115 


876 

545 

Interest (net) 

(539) 

(381) 

Profit 

before taxation 

Taxation 

337 

(161) 

164 

(173) 

Minority interests 

176 

<1J 

O) 

(1) 

Profit 

after taxation and minority interests 

175 

(10) 

Earnings per share 

8.2C 

(0.5C) 


As at 30th June HKS 100 = £9.42 
9 As restated for changes in accounting poiicies. 


IL.JI Hongkong Land 


ris 


HongkongL 
CompanyLtd 

Alexandra House, Hong Kong 
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CAPITAL MARKETS 


0 Financial Times Wednesday September 19 1984' 

FT INTERNATIONAL BOND SERVICE 


$13,000,000 


Debut by 3M group 
with $100m issue 


The list shows die 200 latest international bowl issues for which an adequate secondary market exists. The 
following are closing prices for September 18. 


v — DIAGNOSTICS ^ 

Serc.no Diagnostics Partners 

(A Massachusetts Limited Partnership) 

A limited partnership formed to develop twelve diagnostic assay 
kits and associated instruments for the diagnosis of fertility and 
thyroid disorders, sexually transmitted diseases and certain 
forms of cancer. The General Partner is a member of the 
ARES-SERONO GROUP of Companies — worldwide developer 
and marketer of diagnostic and pharmaceutical products. 

The limited partnership interests were privately placed by the 
undersigned. 


Rotan Mosle Inc. 


PaineWebber 

Incorporated 


June 30, 1984 


BY MAGGIE UBRY IN LONDON 

THE EURODOLLAR bond market 
again bad only one new issue yes- 
terday - though not the long-expect- 
ed Chevron deaL Instead, 3M, the 
diversified U.S. manufacturing 
group, made its debut in the Euro- 
bond market with a SI 00m issue 
lead managed by Goldman Sachs. 

The company’s AAA rating and 
its rarity value contributed to a life 
per cent coupon and 99% price for 
the three-year bond. That gives a 
yield 40 basis points below U.S. 
Treasury securities of the same 
maturity terms, nearly as fine as 
those on which the recent IBM is- 
sue is now trading. Rival managers 
regarded the terms as tight and 
Goldman Sachs was thought to be 
supporting the deal at a price of 
98%, just inside total fees of 1% per 
cent 

The secondary market for Euro- 
dollar bonds was very quiet with re- 
tail investors absent Prices firmed 
% to % point in the morning on 
short covering but stagnated later. 

In the D-Mark sector, Commerz- 
bank's DM' 150m 10-year public is- 
sue for Ireland was priced at par 
with an 8 per cent coupon. The is- 
sue was well received in a firm mar- 
ket trading at a discount of about 
one point well inside the 1% per 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a mutter of record only. 


NEW ISSUE 


18ih September, 1984 


SEGDM 

SECOM CO, LTD. 

(SECOM Kabushiki Kaisha) 

U.S. $80,000,000 

3% per cent. Convertible Bonds 1999 


Nomura International limited 


Goldman Sachs International Corp. 
Banque Nationaie de Paris 
Deutsche Bank Aktiengesellschaft 
Kredietbank S.A. Luxembourgeoise 
Orion Royal Bank Limited 
J. Henry Schroder Wagg & Co. limited 


Mitsubishi Finance International Limited 
Credit Suisse First Boston Limited 
Kfeinwort, Benson Limited 
The Nikko Securities Co., (Europe) Ltd. 
Pierson, Heldring & Pierson N. V. 
Sumitomo Finance International 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 

S. G. Warburg & Co. Ltd. 


Abu Dhabi Investment Company 
Arab Hanking Corporation I ABO 
Banque Braxdfcs Lambed S -A. 

Baoqne de NeuBor, Sdihmberger, Kalet 


Al-Mal International Algemeue Bank Nederiand N.' V. Amro International 

Unfed Unfed 

Arabian General Imestniem Corporation BaokAtoeria Capital Markets Group 


Amro International 


Banqne Fran^aae da Co mm erce Exterienr 
Banque Parftos 


Banqne Indosuez 
Banque de ITMoa Europtane 


Banque Worm Bardays &uk Group Baring Brothers & Co., Buycmcfae Ven ansb aafc 

Ljnkd AkxngrstftfdNH 

Berliner Handds- tmd Frankfurter Bank James Capd & Co. Chase Manhattan Capital Markets Group 


Cftkorp Capital Markets Group 


ConuMndwA 


County Bank 


Credfit Commercial de France 


Credit Lyonnais 
EHectenbank-Warburg 

MfetPihM 

Hambros Bank 


Kokusai Securities Co.. Lid. 


Da»a Europe 


Deutsche Girazentrale 


Dow Banking Co r poratio n 


DresdnerRsmk 


F«ui International Fin 

Unfed 

Handefchank NW 


Grieves*. Grant and Co. 
HOSamnd&Ca 


Goff International Bank ILS.C. 


Kuwait International Investment Co. uuk. Kuwait Investment Comuanv (S.AJL) Lfovds Bank International 

Unfed 

MerriB Lynch Capital Markets Mitsubishi Trust & Banking Corporation fEarrepe) SA. Samuel Montagu & Co. 

Lfedfed • 

Morgan Graded & Co. Morgan Guaranty Ltd. Morgan Stacie} International The National Conuoer ria l Bank 

L«afed (SarefiMabbr 

Nippon Cr«fil International (HKl Lid. OsAaya International (Europe) Satonm Brothers International 

Urnd Latent 

Sanwa International Sorittc Generate Sec uri ties Group S.A. Socks* Generate de Banque S. A. 

LMM 

Stmutomo Trust International TbeTayo Kobe Bank iLmembonrg) SA. Toyo Trust &Bankmg Co., Ltd. Tofcri International 

Lnifed LMfed 

The Tokyo Securities Co, LttL Wako IniematiMial I Europe J Westdestscbe Landesbank Gfrountrule 


Sawnel& Co. Kidder, tabodyJnSernational 

Kuwait Foreign Tratfing Contracting ft Investmert Co. (5.A.K.) 
at Company CS-AJC) LJoyds Bank International 


MerriB Lynch Capital Markets 
Morgan Grenfefl ft Co. 


Samuel Monta gu ft Co. 

The National Commercial Bank 

(SmSArabbi 

Safcxnop Brothers Inte rna tio n al 


Wood Gtmdv Inc. 


VamnirM International (.Europe) 


Westdeatsche Landesbank Glroamlnte 
Vaaaha t Se curi tim (Europe) Lid. 


U.S. $20,000,000 

Floating Rate Subordinated 
Bearer Participation Certificates 1 990 

issued by The Law Debenture Intermediary Corporation Limited 
evidencing entitlement to payment of principal and interest 
on an advance made to 

Den norske Creditbank (Luxembourg) S.A. 

repayment of which is guaranteed on a subordinated basis by 

Den norske Creditbank 


DnC 


In accordance with the provisions of the Certificates, 
notice is hereby given that for the three month Interest 
Period from 19th September, 1984 to 19th December, 1984 
the Interest Rate will be 12^-% per annum and the Coupon 
Amount per U.S. SI, 000 will be U.S. S30.49. 

Credit Suisse Fbst Boston Limited 
Agent Bank 


CRE DIT NATIO NAL 

£lO<L90O,06e Guaranteed 
Floating Rate Notes 1995 
Unconditionally 
guaranteed as to payment 
of principal and 
interest by 

THE REPUBLIC OF FRANCE 

In acamtonce witti lie unaa and 
conditMU* of the Nous, notire u hereby 
oven that for the three month interest 
period from 17th September 1984. the 
notes eriD cany a rate of interest gf 11% 

I per annum.Thc relevant interest payment 
date will be 17th Decembe r 1981. The 
coupon omoaneper X500C wiD bo -C lJS 76. 
payable against surrender of coupon No: 4. 

Hambros Bank Limited 

l Agent Bank i 


Ireland 

UA $30(^000,000 Floating Rate 
Notes Doe September 1999 
For the six mas tbs 14th September, 
1984 to 14th March, 198$ the Notes 
will carry an interest rate of 12V. « 
pet annum with I coopoo amount of 
U.&S622.19 per U.&JHMW0 Note and 
46221.88 per US.J1WMW0 Note. 
Bankers Trust Company, 
London 
Fiscal Agent 


INDUSTRIAL 

PROPERTY 

SURVEY 

Friday 

26 October 19B4 

Copy Date: 

16 October 1984 

For editorial and 
advertising details 
please contact Andrew 
Wood on 
01-248 5116 


cent selling concession. Monday's 
deal from Megal also traded well at 
about 99fe, compared with the 99 3, i 
issue price. Seasoned bonds were 
up to \\ point better. 

New Zealand launched a SwFr 
150m public issue, lead managed by 
SBC. The bonds will have a 10-year 
life and the yield is indicated at 5W 
per cent Final terms will be set on 
September 20. 

Also in the Swiss franc market 

UBS announced a convertible pri- 
vate placement for the Japanese 
company Shin-Etsu Chemical, to 
raise SwFr 30m. The issue will have 
a 5fe-year life, and the coupon is in- 
dicated at 2 Ve per cent A put option 
after four years at wiil give a 
yield of 3.63 per cent 

Strong demand for the SwFr 60m 
Gunei Chemical warrants deal al- 
lowed SBC to set the coupon on the 
five-year bonds at 4 per cent rather 
than the 4 Vi per cent indicated. The 
warrants have an exercise pre- 
mium of 2 per cent 

Seasoned Swiss franc bonds were 
weaker by fe to ‘A point again upset 
by the strength of the dollar. 

The European Investment Bank 
was in the market once more, this 
time borrowing European Currency 
Units. A two-tranche deal, with a 
six-year and a 10-year portion, will 
raise Ecu 80m. Each part is for Ecu 
40m, with the coupon on the shorter 
issue 10% per cent and 11% per cent 
on the longer bonds. Final pri cing 
will be done by lead managers Kre- 
dietbank on September 27. 

The Ecu market was firmer yes- 
terday, with bond prices up by V« to 
ft point recovering much of the 
ground lost before. the changes in 
the Ecu basket 

The World Bank tapped the Nor- 
wegian Krone market -strictly con- 
trolled by the central bank - for 
NKr 200m through a seven-year 
bond, with an 11 per cent coupon 
and a price of 100'A. The issue is 
lead managed by Christiania Bank. 


OVER-THE- 

COUNTER 

Suck Sites High Lon Last Ding 

(Harisl 

Continued from Page 28 
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SECTION IV 


FINANCIAL TIMES SURVEY 



AT THE CROSSROADS 


Political power bases are shifting and major 
structural changes in the economy are under way or 
promised. Kenya’s future will depend on how 
effectively the Government can implement its 
development blueprint and combat the drought 


KENYA is in transition on both the political and 
economic fronts and the outcome will be critical for 
the country’s future. 

There are two tests ahead. Can Kenya emerge 
successfully, from far-reaching changes in its political 


structure in which" new power bases are emerging and 
the former hegemony of the Kikuyu, the largest tribe, 
is being eroded? Will a blueprint for major structural 
changes in the economy be implemented despite severe 
management weaknesses and the opposition of vested 
interests? 


What is certain is that 

Kenya has little, if any, MICHAEL HOLMAN 
population reports from Nairobi 

growth, has been outstripping ■ — 

the economy’s capacities. , 

whether measured in land become competitive in export 


(barely 20 per cent is arable), 


job creation (250,000 school- „ ^ message is that 


leavers each year find no wage Government must make more 
employment), or agricultural efficient use of less resources : 


growth rate (Kenya will be P™ 1 * enterprise must play a 
hard pressed to feed itself in “*** wrfe in development, and 
— the "Wananchi" (the people) 


the 1990$). 


After extraordinary growth in 
the years following indepen- ft* f 


deuce In 1963, when GDP in- ‘"g™ 1 
creased at an animal average of 


for granted as free or heavily 


6.6 per cent, per caoita incomes ^ **».**£ 

this message is not entirely 


declined. 


The easy options of the path was mapped by the Vice 
1960s and 1970s — subdividing President. Mr Mwad Kigaki, in 


formerly white-owned farms,. a memorable speech over six 
for example, which helped to year * ag 0 . yet little" real pro- 


satisfy land demand and 
created jobs — are no longer 
available. 


gross has been made. 

In the past decade, the rate 
of population increase has risen. 


As Government officials not fallen. It is certainly a 
frankly ' acknowledge, whether tribute to the medical and 


in conversation, or as set out in social services, but the eoono- 
tbe Development Plan . for mic strains are Increasingly 


1984-88, Kenya now faces some apparent Whatever the re- 
hard options. Agricultural pro- sponse to current efforts to curb 
ductivity most be increased and growth, by the year 2000 there 
industry, hitherto dominated by will be moire than 34m Kenyans 
import-substitution- . work, must, compared, with, 19m today. 


Kenya is beginning to pay 
the price of the drift in econo- 
mic policy-making in The late 
1970s and the early 1980s; 
marked by rising balance of 
payments deficits anf huge in- 
creases in Government expendi- 
ture. 

The abortive coup of August 
1982 had a salutary effect on the 
politicians. For however in- 
effectual the plotters it was a 
.stark warning that all was not 
well. 

In the months that followed. 
President Daniel arap Mod, who 
in 1978 succeeded the found- 
ing president, the late Jomo 
Kenya tta. undertook a quiet but 
fundamental reappraisal. 

The cabinet met infrequently 
and government was little more 
than ad hoc responses to the 
political trauma and the grow- 
ing economic crisis. 

The reappraisal is nearing 
completion. Barely an institu- 
tion has been left untouched, 
whether the armed forces, the 
composition of the Cabinet, the 
civil service, the police, or the 
state-owned corporations. The 
main beneficiaries are the 
Kalenjin people, from the 
President's own tribe. 

Towering over it all Is the 
increasingly powerful office of 
the President in which Mr 
Simon Nyachae, Secretary to 
the Cabinet, is the key figure 
after President Mot himself. 

Unlike many .African 
countries where a bludgeon 
would be used, figuratively, if 
not literally, the technique 
suggests the rapier or occasion- 
ally the stiletto. It includes a 
fresh mandate at a general 
election last September, early 
retirements, reshuffles, dfplo- 





Kenya’s President Daniel arap Moi: and, in the background, left, the Nairobi city skyline, and scenes of drought in rural areas. On the right, 
hundreds of Kenyans, led by tne President, join the campaign for soil and water preservation. 


matic postings and outright 
sackings. 

At the some time the law 
has, it seems, caught up with a 
number of miscreants, many re- 
garded as political opponents, 
who have thus been forced out 
of politics. 


Enquiry 


In a category of bis own is 
Mr Charles Njonjo, once one 
of the three most powerful men 
in the country, whose old 
rivalry with Mr Klbaki, arising 
more from personality than 
ideology, divided the Kikuyu 
community and distracted poli- 
ticians from the really im- 
portant issues. 

Mr Njonjo, his name con- 
nected with vague and hither- 
to unproven allegations of plot- 
ting against the Government, 
lost his Cabinet post and was 
the subject of an extraordinary 

commission of enquiry. Al- 
though the commission has yet 
to make its recommendations 
to the President, It has almost 
certainly ended Mr Njonjo's 
political career. 

“We are seefog the creation 
of new centres of power, and 


the decline of the old,” says 
one veteran observer. 

Inevitably there is some re- 
sentment “There is an almost 
audible hum of discontent from 
among the Kikuyu and the 
Luos (the second largest 
tribe),” notes one diplomat 

A leading non-partisan 
Kenyan agrees but does not 
find it unduly perturbing. 
“There is a need to redress 
certain imbalances of the Ken- 
yatta era when the Kikuyu 
were favoured,” he says. “To- 
day. if there are two equally 
qualified candidates from 
different tribes for a univer- 
sity place, the non-Kikuyu will 
get in.” 

There is some concern, how- 
ever. that President Moi may 
go too far. There are mutter- 
in gs about developments in the 
army where, according to some 
observers, it is possible that by 
early next year positing and re- 
tirements will leave the top 
three positions in Kalenjin 
bands. 

Mr Moi may simply be 
securing bis ground in prepara- 
tion for two delicate decisions 
tint He ahead : what to do 


about Mr Njonjo, whose many 
political enemies are after his 
blood; and whether to allow 
death sentences passed on the 
coup plotters, many of them 
Luos, to be executed. 

There is also concern about 
the extraordinary accretion of 
power to the president's office. 
“If one has access it's fine,” 
says one leading figure. “But it 
not <me can wait weeks if not 
months for decisions.” 

In response, an official close 
to the President says that the 
shift is by deagn, not default, 
and part of an attempt in 
strengthen weak management 
in key sectors such as agricul- 
ture and the co-ordination of 
development. 

President Moi himself, the 
official says, takes an active 
part in development issues, and 
after the post-August 1982 
period of relative inactivity, 
the cabinet meets almost once 
a week. 

“Here is a real discussion 
about Kenya's problems for the 
first time in years." says one 
participant. 

To an outsider, at least; the 
change from the mood of. pre- 
coup days Is striking. The 


1984-88 Development Plan I 
(discussed elsewhere in more 
detail in this survey) has won 
broad approval. There is also 
a greater sense of urgency and 
commitment among the tram of 
economic managers, which has 
been increased in number over 
the last two years. 

Some of the plan hap been 
implemented, but much more 
has still to be done. Familiar 
problems remain, however. 
Middle management is weak, 
and politicians and civil ser- 
vants delay reforms, corruption 
is widespread. 

Questionable decisions have 
been taken (such as the agree- 
ment to purchase two Vosper 
patrol boats from Britain in a 
deal exceeding flOOm) and 
commitments, such as changes 
in grain marketing policy, have 
been fudged. 

If the shifting of power that 
has been under way leaves the 
President with more authority 
to bring about economic reform. 
Kenya will emerge from the 
transition much stronger. But 
the key question remains; can 
Government promises be trans- 
lated into action? 
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EXECUTIVE 

ACCOMMODATION. 


Chester House - superb fully 
equipped service apartments in 
the heart of Nairobi city. For short 
term to medium term require- 
ments, contact: 

Lloyd Masika Limited 
P.O.Box 45733, Nairobi 
Telephone: 336220 or 336212 
Telex: 25150 MERTAC 


ChesterHouse 

TOMORROWS WDRtDTOCW 



KENYA 2 


Drought undermines infrastructure 


THE ROAD signs on the route from Emira to Kangontfi. 
about 60 miles north-east of Nairobi, are weathered 
beyond legibility. The gravel surface has so deteriorated 
that in another year or so only four-wheel-drive cars 
and lorries will be able to use it without trouble. 

Hie primary schools along the road are little more 
than flimsy wattle and daub huts while the clinics 
struggle to maintain, services. The hilly terrain, is dry. 
Hie rains have failed and the maize and c otton fields 
are parched. Women and children carry plastic jerry 
cans miles to the nearest water. 

It is a picture which reflects 
two bush facts 'of {life for 
Kenya : the economic depres- 
sion of She past) few years 
(development spending last year 
fell to 70 per cent of -the 1978- 
79 level) is taking its tdl of 
the country’s Infrastructure and 
social fabric. 

Drought, the worst for at least 
50 years, is wreaking terrible 
damage, undermining balance of 
payments projections, growth 
forecasts and development plan 
estimates. 

The Impact of the drought, 
which, 'will intensify *f the 
“ short ' rains ” due in October 
fall, is hard to quantify. Tea and 
coffee exports, the main foreign 
exchange earners, will not be 
hit as bard as had been, feared. 

What is certain Is that Imports 
of maize bought on commercial 
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The Chairman, Directors. 
Management and Staff of 
Kenya National Assurance Co. Ltd., 
convey to His Excellency the Hon. Daniel 
T. arap Moi, C.G.H., M.P., President and 
Commander-in-Chief of the Armed 
Forces of the Republic of Kenya, 
the Government and People of Kenya, 
their best wishes on 21 years 
of Kenyan Independence 
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terms will cost the Government 
some SZOOm this year. Reduced 
hydroelectric power will mean 
higher (imports of fuel oil and 
Government expenditure on 
drought relief will make it diffi- 
cult to keep to the 1984-85 
Budget limits. 

Growth in gross national pro- 
duct win fall well short of the 
Government's 4 per cent target 
for 1984, winch would have just 
kept face with the rate of popu- 
lation increase. 

This unexpected worsening of 
the economic climate has 
already forced Kenya to shelve 
plans to negotiate a three-year 
extended fund fatitoty from, the 
Internationa. 1 Monetary Fund. 
Instead the Government Is seek- 
ing a one-year stand-by facility. 

It is a cruel stroke of mis- 
fortune. for when Professor 
George Saitotd, the Finance 
Minister, addressed the World 
Bonk-chaired consultative group 
meeting of donors last January, 
followed up by last June’s 
Budget, he could point to some 
encouraging indicators. 

For the first time since 1979 
the overall balance of payments 
was in surplus at K£62m and 
the deficit on (he current 
account of the balance of pay- 
ments — K£ll 6m — was the 
lowest since 1977. The Govern- 
ment has had success tackling 
inflation, however, and the rate 
fell from 22 per cent in 1982 to 
15 per cent last year. 


Foreign exchange reserves at 
tiie end of 1953 stood at K£254m. 
nearly double the level at the 
srarT of the year and a remark- 
able recovery from mid-1982. 
Then the reserves stood at 
K£95m, barely a month’s import 
cover and the lowest since 1976- 
The encouraging figures were 
the result of several factors. 
Reserves recovered ta part due 
to inflows from the IMF. World 
Bank, and donors support in res- 
ponse to appeals from President 
Moi after tiie abortive coup in 
August 19S2. 

Tea prices were the highest 
ever recorded, coffee prices 
were at their highest since 1977 
(these two commodities pro- 
vided 45 per cent of foreign, ex- 
change earnings last year) and 
good weather contributed to a 
fine growing season. 

At the same time, last year 
saw a major Government effort 
to contain spending and intro- 
duce tighter controls of indivi- 
dual ministry budgets. As a 
result all targets under the IMF 
176m SDR programme were met 
(unlike the last which collapsed 
in 1982). 

A new era 

Although the Paris meeting 
was somewhat sceptical, for 
reasons discussed later in. this 
article. Professor Salto tj could 
claim that after a period of drift 
in the late 1970‘s and early 
1980’s Kenya had entered a new 
era of economic management 

The framework of reform had 
been set out in two World Bank 
structural adjustment pro- 
grammes. the first agreed in 
1980 and worth 870m. TJie 
second, daring from July 1982, 
was worth. S131m, the final 
tranche of which was drawn at 
the end of last December. 

If the programme endorsed 
in tiie 1984-88 development plan 
were fully Implemented the 
results would be far-reaching, 
for hardly a sector of the 
economy is unaffected. 

The programme includes mea- 
sures -to make industry more 
efficient, increase export incen- 
tives. introduce energy plan- 
ning, ensure belter external debt 


BALANCE OF PAYMENTS 



1979 

(Shan) 

I960 

1981 

1982 

2932* 

Current account: 

Exports 

7.710 

13.698 

9,360 

19,892 

9,762 

1*610 

i0,«6 

18,493 

12,272 

13.984 

-ATM 

4,400 

—2,812 

(Balance of trade) 

Invisibles 

Current account: 

balance 

-5,988 

2,263 

-3,726 

— 10,532 
3,938 

-<h574 

-9,966 

3,384 

—6,524 

-8,027 

2,597 

—3,430 

Capital account: 

Long term 

Short term 

Capital account balance 

3,790 

1,1286 

5,076 

4.062 

994 

SJ156 

3.6S4 

866 

4,500 

3,181 

153 

3,334 

2,613 

986 

zm 

Errors and omission 

64 

-73 

-39 

— 

-58 

Overall balance 

1.414 

-1,446 

— 1*985 

-2*86 

1,228 


Provisional 

Source: Contra! Bonk ol Konya 


management, strengthen agri- 
culture pricing, reform land 
tenure, change the grains mar- 
keting system, keep interest 
rates positive and maintain a 
flexible exchange rate policy. 

When Professor Sattoti met 
donors in Paris he gave them 
what amounted to a progress 
report, committed (lie govern- 
ment to continuation of the pro- 
gramme, and appealed to them 
for support to cover Kenya’s 
external capital requirements 
over (he 1984-88 Development 
Plan period — estimated by the 
World Bank at $4.6 bn. 

“Many bard decisions have 
been made and it took consider- 
able political courage to do no," 
Professor Saitod told tbe 
donors. He then proceeded tin 
elaborate. Among the mea- 
sures either taken or planned 
are the following: 

• The budget deficit in 1983-84 
would be held to 4.2 per cent 
of GDP. compared with 9.5 per 
cent to 1981-82, even though 33 
per cent of Government revenue 
will be required for debt ser- 
vicing alone. The target was 3.3 
per cent In 1987-88; 

• The review of state-owned 
corporations wdrth a view to 
divestment would be continued; 

• The record of aid disburcment 
would continue to improve (the 
level of un disbursed aid bad 


already fallen from 68 per cent 
of commitments in 19S0 to 47 
per cent in. nud-1983); 

• The Government's external 
aid department was streng- 
thened and its project appraisal 
end maakormg section. 

Donors are almost unanfanoua 
in agreeing that Kenya’s 
economic management lias 
improved markedly and the 
economy has been stabi lis ed as 
a result. But they are more 
doubtful about the success of 
tbe structural adjustment pro- 
gramme. despite Professor 
Sattoti r s efforts and the com- 
mitments made in the plan. 

Implementation of the pro- 
gramme lias been relatively 
weak, in the opinion of many 
donors, <l number of measures 
being either behind schedule or 
still under consideration. 

The most contentious issue of 
all concerns the rote of the 
National Cereals and Produce 
Board. The World Bank pco* 
posed that the board should 
reJtoqtdsh Its monopoly of grain 
marketing and take responsi- 
bility only for maintaining a 
strategic fbod reserve and acting 
as a buyer of lost resort 

The final tranche of the 


second structural adjustment 
loan, drawn Last December, -was 
released in expectation that the 
Government would move in this 
direction. 

So far has been done, 

much to tbe- concern of many 
donors. Ag the weno time it 
should be said that the donors' 
own policies have serious short- 
cemfeags. If co-entinatiaa' of aid 
is weak Within the ^Government 
it la almost as weak among tfca 
donors, who have often opted 
for highly publicised schemes 
serving their own National 
interests. 

Third loan 

Even so, tbe failure to con- 
clude successfully (he second 
World Bank programme may 
well make negotiations for a 
third structural loan — which 
Kenyan officials claim, is essen- 
tial tor the country’s develop- 
ment — more difficult 

MeamvMJe, tbe debt service 
ratio (percentage of export 
earnings required to service 
external commitments) climbed 
from about 3 per cent (to the 
early 1970s to nearly 25 per cent 
last year. - 


EMPLOYMENT PROJECTIONS; TWO SCENARIOS 
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Industry 

HART ANN FITZGERALD 


SLOWLY THE message is com- 
ing though to Kenya’s manufac- 
turers and other Industrialists 
that the government fis expect- 
ing a great deal of them. 

When Professor George Sai- 
totf, Minister of Finance, met 
damns aft Kenya’s consultative 
group meeting in Paris last Jan- 
uary, he set out the balance 
of payments support that Kenya 
would need over the next few 
years. But the longer term objec- 
tive, be said, was to finance an 
jncreosng share of essential 
imports through the export ot 
Kenyan-produced goods. 

The proportion of Imports 
financed by exports reached a 
low point of 47 per cent to 1980, 
rose to 49.5 per cent to. 1981, and 
reached 532 per cent in 1982. 

Much of the improvement 
'however, was achieved by res- 
training imports and slowing 
economic growth rather than 
by increasing exports. “ The ex- 
pansion of exports,” says a 
government assessment tabled 
in Paris, "is now essential to 
the future development of the 
nation.” 

Foreign exchange 

As discussed etesewhere in 
tins survey, this export-oriented 
industrial strategy has five key 
components: 

• New imports licencing forms 
and schedules winch are 
designed to make a more ratio- 
nal use of foreign exchange; 

• Gradual replacement of quan- 
titative import restrictions by 
tariffs, slowly reducing the level 
of protection that industry has 
enjoyed and forcing (he sector 
to be more efficient; 

• An export drive with 
greater Incentives, less red tape 
and & search for new markets; 

• A better investment climate 
to encourage new ventures and 
ensure that existing operations 
•expend; 

• Maintenance of an appro- 
priate exchange rate. 

Although businessmen wel- 
come the oew measures, the 
government may well be too 
ootxmfetfc to assessing their 

affect According to official tar- 
gets. exports other than tea, 
coffee and petroleum products 
’re expected almost to double 
from K£281An <40 per cent of 
total) in 1984 to a forecast 
K£544rn in 1988 <48 per cent). 

As officials in Nairobi acfcnow- 
l ed"e. the targets depend an the 
realisation of what development 

titan documents call “strong 
assumptions " sustained 

'rater-national economic recovery, 
improved access to markets, and 
the success of tbe export promo- 
tion campaign. 

Tlie development plan is 
equally optimistic about indus- 
try’s overall potential. I-t pro- 
jects growth of 3 per cent In 
1984, rising to 7.5 per cent in 
1988, compared with 22 per cent 
in 1982 and 45 per cent last 
year. __ 

Although Kenya has reached 


double figure growth rates in 
the sector (around 10.5 per cent 
in real terms between 2972 and 
1978) the circumstances were 
extraordinary. 

Import substitution was still 
a growth area. The sector was 
boosted by the coffee boom of 
1977-78, and two industries in 
particular, textiles and clothing 
and transport equipment flouri- 
shed. Today, despite protection, 
the textile industry is to finan- 
cial difficulties and it is difficult 
to make a case for further 
expansion of the workshops 
which assemble motor vehicles 
from imported parts. On- 
authoritative report says it is 
“ questionable " whether impor- 
ting parts and assembling 
vehicles locally saves any 
foreign exchange. 

New growth areas, will there- 
fore have to come from indus- 
tries capable of adapting to the 
new economic climate and, in 
particular, able to processs 
Jocally-avattable raw materials. 

It can be done, as CPC Kenya 
has shown. A food processor 
with headquarters In the U.S 
CF C bos seen Sts focal content 
rise from almost nil when It 
began in 1973 t» an expected 80 
per cent next year. 

Without doubt the most 
serious problem afflicting 
manufacturers is price control 
Throughout industry there are 
complaints that price increases, 
which ought to be linked to 
inflation, are too little and too 
late. As a result, they say, 
profits are dented and expan- 
sion plans disrupted. 

The most outstanding case 
is probably Bamburl Portland 
Cement, an export-oriented 
company jointly owned by the 
Government Cement! a Hold- 
ings of Switzerland and Blue 
Circle Industries of the UK 
The company failed to pay a 
dividend last year for the first 
time In its 30-year history, 
despite record cement sales of 
K£21.5m. 

Bambini has therefore been 
forced to reschedule its pay- 
ments on offshore loans. 

Another area of contention 
is the relationship between the 
public and private sectors, to 
recent years Kenya has been 
shocked by several notable 
failures of joint ventures 
between the state and private 
entrepreneurs. 

Ethanol fiasco 

The Kenya Chemical and Food 
Corpora non (KCFC). designed 
to produce ethanol as a motor 
vehicle fuel, has been in 
receivership since last year 
without ever opening its doors. 
Financing requirements more 
than doubled to K£75m, and con- 
struction stopped when Kenya 
refused to guarantee a second, 
unscheduled syndicated Euro- 
dollar loan of $3Qm. 

Although the plant was the 
brainchild of Mr Nitto Madh- 
vani, a Uganda businessman, 
the brunt of the fiasco has been 
borne by Kenya, as tbe Govern- 
ment in Nairobi is the major 
shareholder. 

The Government's mixed suc- 
cess in joint ventures and state- 
owned corporations (parasta- 
tals) came under close scrutiny 


when a working party on 
Government expenditures, under 
the chairmanship of Mr Philip 
Ndegwa (now the Central Bank 
Governor) was appointed in 
July 1982. 

The subsequent report was a 
remarkably frank assessment of 
the post-independence record. 
“The proliferation of commer- 
cial activities by Government 
has diverted scarce resource 
management away from the cen- 
tral functions of Government," 
it declared. 

Many of Government's com- 
mercial investments, it sai.d, 
“ could be more productive, 
better managed and more profit- 
able in the hands of private 
owners.” 

Progress towards -implementa- 
tion of the report's recom- 
mendations has been slow, 
however. A Government task 
force on divestiture has been set 
up but has yet to make specific 
proposals. 
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EXTERNAL PUBUC DEBT SERVICING RATIOS 
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1980 

25 

12 2 

1980-81 

9-8 

1981 

4.6 

17J) 

1981-82 - 

134) 

1982 

S3 

23.6 

1982*83 

14.7 

1983 est. ... 

64+ 

244+ 

1983-84 (est) 

154+ 


In Kenya's balance el payments prospects. External debt out- 
standing and disbursed has Increased from jo st under USSlbm 
at the beginning of 1978 to about US$2flhn at the end of 1982 
(not including debt to the IMF). 

The debt service ratio (the ratio of interest and amortisation 
payments to export of goods and services) has risen from 7 per 
cent in 1977 to around 25 per cent In 1983, including debt to the 
International Monetary Fund (IMF). 

t Excluding debt service on external borrowing after Jane 1983. 

Source: Development Plan 1984-88. 
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Plea to make better 
use of resources 


Price controls curb expansion 


MICHAEL HOLMAN 


KENYA HAS long been regarded by many Western 
countries as a model for development in Africa, 
fallowing broadly capitalist principles and encouraging 
foreign investment. 

The model has taken a knock over recent years, 
however, as the remarkable growth of the first post- 
independence decade began to peter out m the late 
1970s. The reasons are Kenya’s declining terms of trade 
with the outside world, the impact of oil price increases 
and world recession, and shortcomings m the Kenyan 
model itself. 

It is an examination of these 
sho r tcomings- and- the oofllne 

of proposals to remedy them Development 
Which make Kenya's new r 

development plan • for the Plan 

period 1984-88 a remarkable 

document. MICHAEL HOLMAN 

To a far greater extent than 
th e plan s of too past, it fes an ■ ■ 

attempt to mtrucftm the 

Kenyan economy; and It is part “ The smaSl sums that they will 
of a process which began over be asked to pay.” says Professor 
two years ago. George Sajtoti in iris introduc- 

A w or kin g party on Govern- set out in the plan itself and 
meat expenditure, chaired by is dominated by the recommen- 
Mr Philip Ndegwa, a former Nations of what has become 
economic advisor to President known as the Ndegwa Report. 
Mai and now Central Bank The official theme of the 
Governor, wasset up in January development plan is “mobihsa- 
1982. Cum of domestic resources for 

Its conclusions startled many equitable development,” accom- 
Kenyans. The government's ponied by greater emphasis on 
’‘serious financial crisis,” it decentraJalsatioiz and making the 
declared, had two roots: d&txiot the focus for rural 

ext er na l events and a "stronger development 
but less well perceived root — Behind these somewhat bland 
the proliferation of commercial phrases Ne far-reaching re- 
activities by Government which assessment of -the Government’s 
was diverted scarce manage- rote, citizens' responsfbttiities 
ment talent away from the tion, "will enable The Govern- 
central functions of Govern- ment to extend the facilities 
Bieat,” which have enhanced the Ctti* 

This, together with heavily gen's welfare, such as education 
subsidised social and other and beSthMrvtoes, to the less 
services, has led to an “unman- favoured areas.” 
a geahl e" growth In Government Government, says the plan, 
expenditure. . must make better use of its 

- T"®*"™* analysis resources: “The nearly 29 per 

is « effect the teat part of the cent of gross domestic product 
wuntty* development plan. The which wisdiverted to Govern- 
oecaro, mprtacipte at least, ment use as recently as 198&S1 
ms been taken for the strategy Is excessive. During this plan 
and th e part to be played by period -the Government intends 
private enterpnse. to hold this ratio to approxi- 

Jr* 1 * staI ® s > for example, mutely 25 per cent, thus leaving 
mat the rapid growth of more resources for direct use 
Gover nment services has to be by Kenyans.” 
restrained end Kenyans will be In a key statement of prin- 
fi^pected to share the costs, cfple, rare among governments 


“ The small sums that they will 
be asked to pay,” says Professor 
George Sajtoti in his intro due- 
set out in the plan itself and 
ts dominated by toe recommen- 
dations of what has become 
known: as the Ndegwa. Report. 

The official theme of the 
development plan, is ^mobihsa- 
tion of domestic resources for 
equitable development,” accom- 
panied by greater emphasis on 
decentia&ataOD and making the 
district the focus for rural 
development. 

B ehind these somewhat bland 
phrases Re far-reaching re- 
assessment of -the Government’s 
role 1 , citizens* responsibilities 
tion, -will enable toe Govern- 
ment to extend toe facilities 
which have enhanced the Citi- 
zen's welfare, such as education 
and health services, to toe less 
favoured areas.” 

Government, says toe plan, 
must make better use of its 
resources: “ The nearly 29 per 
cent of gross domestic product 
which was diverted to Govern- 
ment use as recently as 1980-81 
is excessive. During this plan 
period -toe Government intends 
to hold this ratio to approxi- 
mately 25 per cent thus leaving 
more resources for direct me 
by Kenyans.” 

In a key statement of prin- 
ciple, rare among governments 


in Black Africa; toe plan 
declares that "growth in the 
private sector is the core of the 
development process." 

Unlike past plans there are 
no elaborate schemes or expen- 
sive projects to be launched 
over toe next five years. Instead 
toe emphasis is on the main- 
tenance and rehabilitation of 
existing facilites and better use 
of existing capacity. 

In the frank style of 
previous plans and sessional 
papers (White Papers), the 
planners make do bones about 
toe severe constraints and 
problems to be faced. 

Kenya's capacity to borrow 
"has been nearly exhausted”: 
unemployment, however 

defined, is growing: the real 
value of total fixed investment 
has been falling since 1978: toe 
Budget deficit as a percentage 
of GDP has more than doubled 
from 5.3 per cent in 1964-65 to 
12 per cent in 1980-81. 

It is just as well that toe 
principles of -the plan ore seen 
as important as she objectives, 
for these — perhaps ambitious | 
at toe time the plan was -drawn 
op — are now certain to be set 
back by the drought. 

The assumption that “ by 
1984 the economy will emerge 
from the recession of recent 
years,” for example, is already 
invalid. Planners had expected 
that the recovery would gather 
strength p ro g esavely during 
toe years of the plan, with 
annual growth in GDP rising 
from 4 per cent in 1984 to 
5.6 per cent in 1988, giving an 
overage annual growth of 4.9 
per' cent in real teams and 
a per capita income growth of 
just over l per cent a year. 

The last development plan 
achieved an average rate of 
real growth over five years of 
only 4JJ per cent n griraa- a 
target of 6.3 per cent. Many 
observers believe that because 
of drougat, Kenya will be lucky 
to better 4J) per cent 

But toe real test of toe cur- 
rent plan is less toe rate of 
growth achieved than toe capa- 
city to put the blueprint for 
restructuring toe economy 
practice. 


Investment 

ROBERT SHAW 


KENYA as one of the few 
countries in Africa toot can 
credibly boast a secure and 
attractive investment climate; 
with vigorous private companies 
operating alongside state- insti- 
tutions in a broadly capitalist 
economy. 

The legal basis of investment 
is toe Foreign InvestaneoC Pro- 
tection Act, which includes a 
guarantee of full and prompt 
compensation should a propert y 
ever be compulsorily taken 
over. 

Zt provided an (attractive 
range of incentives oomhaned 
with a weU developed infra- 
structure. ample labour, and 
advanced temJri.Tig services and 
made Kenya a favourite objec- 
tive for investors in the post- 
indepdence decade. 

It continued into the 1970s 
'/hen new long-term inflows of 
private capital peaked at just 
over KESOm, partly offset by toe 
outflow- of profits and dividends 
m 1979. By that time the mood 
had already begun to change, 
prompted first by toe break-up 
in 1977 of toe East Africa Com- 
munity, which. reduced 
Nairobi's advantages as a 
regional centre. 

About the same time it was 
becoming apparent t*«fr toe 
limit of the import substitution 
strategy was near, and Kenya 
had entered a more demanding 
era of export-oriented industries 
which have to face vigorous 
competition on the world 
market. 

Meanwhile, parent companies, 
coming to terms with the 
Western recession, were taking 
a harder look at their overseas 
operations. The failed coup of 
August 1982 dented Kenya’s 
reputation for political stabSty. 

The overall effect during toe 
past two or three years has led 
to some disinvestment — far 
from an exodus but enough to 
give the Government cause ftfr 
concern and underline the need 
for an overhaul of investment 
policy. 

Accurate figures concerning 
the level of involvement by the 


When the waiting had to stop 


Import quotas 

. ROBERT SHAW 


FEW ISSUES so preoccupy toe 
Kenyan business community! or 
take up so much time, as toe 
country’s import licence system. 

Barely a company is un- 
affected, as directly or in- 
directly, most depend on Im- 
ported raw materials or spare 
parts. This in turn goes to the 
heart of toe problem which has 
been confronting tatae country’s 
planners for several years. 

The post-independence boom 
in manufacturing and industry 
owed much to an import substi- 
tution strategy which allowed 
new ventures to operate behind 
substantial government protec- 
tion 

The products were frequently 
overpriced and of indifferent 
quality- As foreign exchange 
grew and the Government urged 
manufacturers to look for export 
markets, a new Import allocation 
system became essential. This 
had to ensure that the flow of 
essential raw materials and 
spare pans continued; save 
preference to companies with 
proven or potential export mar- 
kets but gradually exposed 
the inefficient to outside com- 
petition. 

It was a formidable task, and 
Kenya’s first attempt to come 
to grips with the problem 
through import li cens i n g 
schedule s, introduced in . late 
1981, soon ran into trouble. 

By March 1982, id was 


apparent that toe system was 
not working: The imports 
office continued to approve 
licences on the basl8..of..new 
schedules, and forward the 
appropriate forms: to the central 
bank.' 

. But there they sat, for the 
country had entered into its 
most serious balance of pay- 
ments problem for several 
years. By mid-1982, foreign 
exchange reserves had fallen to 
less than KSh 2bn, barely a 
month's import cover, and toe 
lowest level since 1976. 

Businessmen recall the period 
with a shudder: “ toe gap 
between an application and its 
approval was about nine 
months,” recalls one. 

By the end of 1982, many Im- 
porters, particularly manufac- 
turers, were running out of 
essential " items »mi * 'there 
appeared no dear rationale be- 
hind toe allocation of such 
foreign, exchange as was avail- 
able. Companies began to wind 
down or suspend operations and 
lay off staff. 

The position had been exacer- 
bated by the abortive coup in 
August Chat year, which is esti- 
mated to have cost Kenya some 
$200m through lost tourist earn- 
ings, looting and damage to 
Nairobi’s shops and capital out- 
flow. 

Thp principle of import sche- 
dules was not, however, aban- 
doned — partly because the 
World Bank continued to urge 
reform on a government which 
accepted the need for change. 

Fortunately for the adminis- 
tration, toe economy improved 
notably in toe course of 1983. 


Dooms responded to President 
Moi's appeal for balance of pay- 
ments support, tourism re- 
covered and the m a i n export 
crops— tea and coffee — did welL 
Import licences thus became 
more readily available, but it 
was acknowledged that the 
licensing system needed further 
revision. In mid-year, the 
Government promised a new 
schedule, and the business com- 
munity and Kenya’s donors 
awaited toe implementation im- 
patiently. 


Less delay 


But St was not until next 
January 1984 that Prof George 
Saitott, Minister of Finance, was 
ableto reassure the consultative 
(group meeting of donors in 
Paris that the licensing forms 
end schedules were in opera- 
tion. 

The mood of the business 
community today is brighter 
than fur some time. “Two things 
have happened.” one business- 
man says. "The gap between 
application end approval is only 
two months.” 

That is not to say that the 
system is without flaws to be 
overcome: 

• Applications for imports 
under Schedule 1 A, for ex- 
ample — which should be auto- 
matic — are still being checked 
by the Imports Management 
Committee, apparently to ensure 
that there is no overstocking. 

• Collation of importers’ 
quota requests under Schedule 
IB and the data supplied by im- 
porters on import approvals 
over the past two years has not 


two main investing nations, the 
UK and toe U.S., are not avail- 
able, but they are estimated 
at around £100m and $250m re- 
spectively. Foreign investors 
total about 500. 

Among toe most sensitive 
issues for companies already in 
Kenya, and a possible deterrent 
to would-be investors, is the 
Government's price control 
policy. 

Plant sold off 

It was a major factor in the 
decision of Cadbury Schweppes, 
for example, to sell off its 
bottling plants over the past 
two years. Mr Paul Judge, 
former managing director of 
Cadbury Schweppes (Kenya) 
and now the company’s group 
planning director based in 
Loudon, says the decision was 
influenced “ by the decline in 
the growth of toe soft drinks 
industry, further aggravated by 
rigid price cooxroL’’ 

Price control is also worrying 
several other foreign investors, 
notably Union Carbide in 
Nakuru (batteries) and Bam- 


bini Portland Cement in 
Mombasa. 

A third major investor less 
than satisfied with toe Kenyan 
business climate is Firestone 
(East Africa), whose parent 
company Is attempting to reduce 
Its equity from 70 per cent to 
about 30 per cent 

Other long-established inves- 
tors take a different view, how- 
ever. Mr Richard Johnson, 
managing director of General 
Motors (Kenya), is planning 
further investment at its Nairobi 
plant and believes that Kenya 
remains an attractive prospect. 

The most striking difference 
often cited by investors is 
Kenya's generally good record 
concerning remittance of profits 
and dividends. After a hold-up 
in the early 1980s the relatively 
small backlog was cleared in 
stages during 19S3. 

Many overseas companies 
have received Central Bank 
approval for their 1983 remit- 
tances and the delay between 
approval and receipt is unlikely 
to be more than four months. 

Even so. the Government 
agrees that more can be done. 


In late 19S2 the Investment Ad- 
visory and Promotion Centre 
was established to provide what 
its director, Mr Yusef All, calls 
“ a one-stop office " for the 
would-be Investor. 

Mr Ali's appointment reverses 
the usual trend in Kenya (leav- 
ing the Civil Service to join toe 
private sector) for he has taken 
the E>PC job after 20 years In 

banking. 

He has no illusions about toe 
frustrations caused by the red 
tape and delays in the past. 
"First of all I want to simplify 
the investment process, and ray 
office will act as a co-ordinator,” 
he says. 

“But we must also introduce 
several other measures to Im- 
prove the investment climate.*’ 
he says. Among the proposals 
either under way or under con- 
sideration arc: 

• Licensing industrialists to 
manufacture in bond at Nairobi, 
Mombasa and Kisumu, on con- 
dition that all the output Is ex- 
ported. Although this is an idea 
that has long been mooted. Mr 
Ali is emphatic that it will be 
implemented this year. 


• The provision by the IDPC of 
serviced 500-acre industrial 
sites at Thika, outside Mombasa 
and at Kisumu, thus cutting 
infrastructural and land costs 
for the prospective manufac- 
turers. 

• Further reductions In the 
impart duty ou machinery, 
which currently ranges from 20 
per cent to 60 per cent. '* 1 want 

It down to a maximum of 20 per 
cent and without the existing 
sales tax levied (17 per cent of 
landed cost value and duty)," 

says Mr Ail. 

• Exemption from local Income 
tax for resident expatriates. 

• The promise of the ID PC’s 
help " on a case-by-case basis ” 
for manufacturers having prob- 
lems with price controls. 

Tne success of toe centre, 
local businessman believe, wti] 
largely depend on two things 
Mr /Mi's capacity to influence 
and co-ordinato the several 
ministries involved in any in- 
vestment project: and whether 
the revised package will, when 
implemented, be sufficient to 
attract new investment and 
secure what already exists. 






been completed— making it Im- 
possible to judge requests on 
toe basis of track records. 

It is also impossible to begin 
the pruning which would elimin- 
ate inefficient or unnecessary 
foreign exchange consumers 
falling under Schedule IB, for 
which there is a limited alloca- 
tion of foreign, exchange. 

• Some items in Schedules 
2A or 2B — -which also have 
foreign exchange limits — are be- 
ing moved into priority 
schedules 1A or IB. There some- 
times have valid reasons, but 
businessmen suspect they can 
be in response to pressure from 
civil servants with business in- 
terests, or politicians protect- 
ing their own companies. 

• The considerable paperwork 
at several levels has left the 
system vulnerable to corruption. 
Many businessmen claim that 
middle-rank officials continue to 
demand bribes. 

• The Import Management Com- 
mittee, too secretive about its 
operations, many businessmen 
say. “We sometimes cannot find 
out what sound commercial 
reasons there have been for 
moving an item into a different 
category,” complained one im- ! 
porter. Most importers are 
recieving adequate licences for 
their essential items. 

Nevertheless, life for most 
companies has become consider- 
ably easier. The real test of 
the revised system will come 
when the drought takes its toll 
on foreign exchange reserves. 

‘We will see whether scarce 
resources are efficiently alloca- 
ted,’* according to a leading 
businessman. 
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RESOURCEFULNESS 

Panafrican Paper Mills - an object lesson in 
how international finance and know-how, 
combined with local raw materials and 
manpower, brought prosperity to an 
undeveloped area. 


The Panafrican Paper Mills venture is a 
success story brought about by international 
co-operation together with the Kenya 
Government’s farsighted policies on 
development. 

While possessing one of the largest resource 
of tree plantations in Africa, Kenya had to 
import over 60,000 tonnes of paper each 
year. ...because there was no pulp and paper 
mill!!! 

Now — thanks to the vision and investment 
policies of the International Finance 
Corporation, a World Bank agency, who 
inspired this joint venture - Kenya now supplies 
most of its own paper needs. Needs that 
increase every year in line with Kenya’s 
booming development. 

This dramatic change was spearheaded by 
Orient Paper & Industries Ltd. (of India) who 
provided the management and technical know- 
how of what today is a K£35 million investment 
project. 

In line with its policy of progressing towards 
economic independence, the Government of 
Kenya continues to encourage plans to develop 
its natural resources. 


Panafrican Paper Mills 
(E.A.) Ltd. 

P.O. Box 30221, Nairobi. 


Just see yourself in Kenya 
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With a little imagination and a quick, comfortable flight by Kenya Airways, you 
could leave Britain's uncertain climate - and enjoy for a while Kenya's wonderful 
heritage of Wild Life in sun-drenched game parks like Amboseii, Tsavo and 
Masai Mara. 

Just imagine: a confrontation with herds of elephants, a pride of lions, the 
occasional rhino, cheetah or leopard and, don't worry, you will be safe and 
sound in your kombi bus and at night, either in a luxury game lodge or the 
unique tented camp ... equally luxurious. 

From Nairobi - the Gateway to Africa - we fiy direct to Jeddah, Dubai, Bombay, 
Harare, Dares Salaam, Kigali, Bujumbura and the Seychelles, to mention just a 
few of our destinations. Or we can send you down to our tropical coastline 
resorts of Mombasa and Malindi, with miles and miles of Africa's finest beaches. 

You may also like to note that Nairobi boasts the continent’s finest hotels and 
the Kenyatta International Conference Centre, which hosts the world's top 
gatherings. 

So we’re back to business ... combined with the finest pleasure 
you can imagine. 


Kenya Airways 

Your friend in Africa 
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eadb 


East African 
Development Bank 


The Regional Bank with an intimate knowledge of 
the economies of Kenya, Tanzania and Uganda. 

EADB has assisted in financing more than 100 
projects in East Africa. 

With 17 years of experience and a strong staffing 
base, EADB is playing a major part in providing 
finance for institutions interested in the develop- 
ment of the region; and in fostering regional co- 
operation. 

EADB ASSISTS BY LOAN FINANCE TO AND 
PROMOTION OF PROJECTS WITH A 
REGIONAL IMPACT 

EADB ALSO PROVIDES EQUITY 
PARTICIPATION — CONSULTANCY AND 
ADVISORY SERVICES — TECHNICAL 
ASSISTANCE. 


Head Office 
EADB Building- 
P.O.BOX 7 128 
KAMPALA Uganda 

Kenya. 

Bruce House 
P.O. BOX 47685 
NAJROBI Kenya 


Tanzania 

NIC Investment House 
P.O. BOX 9401 
OAR ES SALAAM 
Tanzania- 

Uganda 
EADB Building 
P.O. BOX 7180 
KAMPALA Uganda 
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Proliferation of 
new services 



WATCHERS of Kenya’s money market count the 
co untr y’s two dozen commercial banks and three dozen 
financial institutions and wonder whether this prolifera- 
tion of banking services has not exceeded the market 
{dace. 

Even more paradoxical is the banks’ rationale for 
starting up when interest rates imposed by the central National Bank of Kenya : 
bank/coupled with a 20 per cent liquidity ratio, decree Jgjj™ 
that profit on loans is an unencouraging spread of less of finanSal 

than (me percentage point 


power, many government insti- 
tutions are still managed by the 
tribe's members and, as one 
banker put it; “a few phone 
calls can shift accounts that are 
valued in millions of shillings." 

Previously, the state-owned 
man- 


Nevertheless, several new 
banks have appeared over the 
past few years, and each has 
its allotted role in what might 
seem an overcrowded arena. 

“ As hanking disciplines 
become a little more demand- 
ing, people want -to have a hank 
that understands their par- 
ticular way of doing business. 
They wont to entrust their 
money to institutdoDS well prac- 
tised in dealing with people of. 
their own kind.” This is the 
explanation, offered by a com- 
mercial banker for the rash of 
banks and finance houses that 
have emerged in spite of tight 
credit, narrow margins and an 
economic recession. 

Banks look at trade finance 
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HOW ZAKHEM 
INTERNATIONAL HELPS 
KENYA'S SUCCESSFUL 
DEVELOPMENT 


Construction of a mulct- products oil pipelaie 
from Mombasa Refinery on Kenya’s Coast to 
Nairobi — 300 miles inland and 5,600 ft. above 
sea level— brought Zafchem international 
Co n s t r uction cd Kenya in 1976. Since then, 
Zakhem has been mainly concerned with the 
i its caft action of pipelines. 

Other contractors installed pumps and other 
equipment for die line, but the main operation 
was the pipeline itself which carries petroleum 
products through aU kinds of terrain from sea 
level to Nairobi’s high altitude. 

The work was successfully carried out ahead 
of schedule with consequent benefit to Kenya s 
economy and tremendous relief of traffic on 
congested rail and road links from port to 
capital. 

Several major water supply projects were 
completed throughout Kenya, ranging from the 


1400 mm pipes at die Nairobi City OmuicR 
water supply project to lesser diameter pipe’s 
in farming areas where pipes can be ran by 
small local contractors or by Harambee 
co-operative efforts. 

In many of these projects, Zakhem hhve built 
Intake and treatment works, etc at Mombasa 
and in Tanzania, but are by no means confined 
to this type of work-in which they excel both 
in quality and rapid completion. 

A firm etass howl is being erected at Mombasa 
under their supervision, and they have much 
experience In ocher countries in ail aspects of 
civil engineering and building, and can rapidly 
mobilise men and equipment for operations of 
any magnitude. 

Zakhem Is now world wide in its scope and 
expertise. It gives Zakhem great pleasure to be 
called on to assist in rebuilding Lebanon which 
Is the company's home. 



ZAKHEM 

INTERNATIONAL 
CONSTRUCTION LTD 


P.O. Box 4T196 Nairobi Kenya 
Tet 2998 V5 Telex: 22062 
Grams Zakhemeng. 


Kenya Means 

Business 


INVEST III KENYA BY TALKING TO THE, 
INVESTMENT ADVISORY & PROMOTION 
CENTRE 

Political stability, dedicated workforce, excellent 
international communications, housing and hotels. 

Repatriation of profits, principal and Interest on loans 
under the Foreign Investment Protection Act. 

Preferential trade arrangements with the European 
Economic Community tor goods under ACP/EEC 
Lome Convention. 

CapHcri allowance over and above normal 
depreciation allowances on Industrial buildings, 
plant and machinery- 

Active hade In east and Centred African markets 
under Preferential Trade Agreement. 

Local funding available. 

15% export compensation scheme. 



Double Taxation Avoidance Agreements with several 
countries, 

A liberal immigration policy tor expatriates. 


INVESTMENT ADVISORY & PROMOTION CENTRE 


Cal&ne the World's Investors 

hfaBravUHraifcef KanvaBa Hraomtoe-ov. P.a BoK5C7MN6kotolltoivqT«^ 


Banking 

MARY ANN FITZGERALD 


in coffee, tea and oil as the 
Twain source for making money. 
Thus over The last three years, 
the Abu Dhabi -based Middle 
East Bank and -the Bank of 
Oman have opened offices in 
Nairobi to capture trade flows 
to the Middle -East and Pakistan. 

They were preceded by the 
Habib Bank, Bank of Baroda, 
Bank of Credit and Commerce 
International and the Banque 
de I/IndocMn et Suez. These 
look east as well as towards 
Europe for trade financing, 
because of Asian ownership. 

Custom is drawn mainly from 
Kenya's powerful Asian 
business community of -Indian 
and Pakistani origin. Next 
month the Biashara Bank will 
be opening Its doors to cater 
for the shahs of the Asian 
community, who are by tradi- 
tion traders. 

This danish ness Is reflected 
elsewhere. European and 
American businesses prefer -the 
more conservative banks with, 
global networks such as Bar- 
clays and Standard, both estab- 
lished in Kenya's colonial era, 
and the Commercial Bank of 
Africa, managed by Bank of 
America. 

Given that credit continues 
to be tight it pays to do 
business with a bank where an 
international relationship can 
successfully Influence the out- 
come of an application for 
working capital. 

More recently, three local 
banks controlled by the Kikuyu 
tribe have been established — 
Pan African, Continental, and 
Union Bank of Kenya. Obser- 
vers believe these domestic 
banks use the “old boy net- 
work” to build deposit bases 
with parastatal (state owned 
companies) money. 

In spite of the gradual 
erosion of Kikuyu commercial 


mismana gemenL 

Last year the bank managed 
to wipe out losses carried for- 
ward for several years. But it 
has been doing little lending 
lately. Its ratio of loans to 
deposits is nearly 94 per cent, 
which is unusually high. The 
banking community believes 
that NBK may merge with the 
state-controlled Kenya Commer- 
cial Bank. 

KCB was once an affiliate of 
the UK’s Grind! ays. It has the 
largest deposit base of all the 
banks, drawn from a wide net- 
work of more than SO branches. 

Rural markets are being 
pursued by Barclays and 
Standard. Both have more than 
50 branches In small towns Ml 
over Kenya, yet the provision 
of 'h anking for the common man 
is an untapped area. 

One reason is that bringing 
h anking to the more remote 
outposts of the country is 
costly, both in transport and 
security. Nor has the public 
been educated in the advan- 
tages of a banking system. 
Many villagers still prefer to 
keep -their money under their 
mattresses, while nomads keep 
it knotted in old socks. 

In Nairobi, businessmen 
praise the many facets of the 
well-structured financial market. 
The money market is predict- 
able, based on the ebb and 
flow of corporate tax payments 
in March and September, and 
regular coffee and tea earnings. 

Although the commercial 
banks are looking at the 
liquidity situation cautiously, 
the enterprising businessman 
can find a source for neardy 
every capital requirement. 
Banks are eager to supply trade 
finance, and will offer working 
capital to most viable projects 
— “though we may need a 
little prodding," one banker 
said. 

Hire purchase companies 
handle fleet financing, and fixed, 
assets can be bought with costly 
finance house loans. More elu- 
sive long-term capital used to 
be provided by stat&tovolved 
development banks, whose capi- 
tal is now drying up. But the 


BANKERS sometimes grouse 
at the Central Bank of 
Kenya's policy on Interest 
rates but concur that ft is 
usually reasonable. 

The June budget lowered 
lending rates from 15 to 14 
per cent for commercial 
banks and from 20 to 19 per 
cent for financial institutions. 
But It also reduced the mini- 
mum deposit rate from UL5 
per cent to 11 per cent. 

Commercial banks must 
maintain a 20 per cent re- 
serve ratio, so the effective 
spread on loans works out at 
slightly less than 1 per cent 
— up on previous years when 
profit margins were H per 
cent. The move was a trade- 
off against a central bank 
directive Issued in November 
1983 forbidding commercial 
franim to charge commitment 
and other fees. 

Businessmen would like to 
see a change in the borrowing 
celling Imposed by the Cen- 
tral Bank for companies with 
foreign participation. 

Access to borrowing in 
Kenya shillings is limited to 
29 to 60 per cent of share 
capital, unimpaired reserves 
and foreign loans, depending 
on the extent of offshore 
equity. The Central Bank has 
resisted reform because the 
domestic capital market Is 

already over-extended, offi- 
cials say. 

Companies are encouraged 
to borrow offshore instead, 
an unpopular policy in view 
of possible further devalua- 
tions. 


institutional market; particu- 
larly insurance companies and 
pension funds, is still wilting to 
take modest risks. 

Thanks to its reputation for 

gOOd -fiTinTU’iat iwanapungw^ 

Kenya’s credit rating is still one 
of tiie best in Africa. Neverthe- 
less; overseas banks show little 
enthusiasm for lending to the 
state unless the package is four 
parts overseas risk to one part 
Kenyan. 

Last month, Tfrrim Bank issued 
a preliminary commitment to 
underwrite Kenya Airways* pur- 
chase of two Boring 767s, but 
otherwise interest in tiie market 
place has been scant 

Another indication of the in- 
ternational hewiirrop com- 
munity's attitude towards Kenya 
is the failure of most regional 
representative offices to open a 
local branch, unlike most other 
countries. In Kenya, the role is 
confined to a listening post. 
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Bank plays 
unique role 
in the region 


NON-AGRICULTURAL EXPORTS 

1979 1980 

PetrsJenm products (million litres) 1,174 1,825 

Meat products (tonnes) 2,643 L253 

Hides and skins (tonnes) 13,081 8,485 

Soda ash (tonnes) 218,689 19X821 

Fluorspar (tonnes) 39,352 190,674 

Cement (tonnes) 510,206 530,393 

t Provisional. 

Source: Kenya Central Bureau of Statistics Economic Survey 1984 
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LAST NOVEMBER masked 
both the final spasm in the sad 
saga of the defunct East 
African Community and the 
start of what the region hopes 
will be a new era of coopw 
tkm— albeit without the formal 
economic ties that once linked 
Kenya. Uganda and Ta nzania . 

At a ceremony in Arusha, 
northern Tanzania, the three 
countries? presidents formally 
agreed on the division of the 
community's afcsets softer she 
years of negotiation. 

Throughout these years , ho w* 
ever, one important institution 
continued to function and to- 
day It hopes to benefit from the 
rasing * of regional "differences — 
the African Development 
Bank. 

N We cannot gp St alone but 
we can show the way," says Itie 
bank's recently - appointed 
director - general Mr Per 
Aasmundrud, who was formerly 
vice-president of the Nordic 
Inve s tment Bank and has also 
worked for the African Develop- 
ment Bonk in Abidjan. 

The Hritkri otfjeotive of the 
bank, founded ia 1967, was to 
foster industrial development 
But to. 1980 this remit was ex- 
tended to include touris m, e gri- 
cnSture, transport and communi- 

Of the bank's capital of SDR 
13m (Special Draws*; Rights) 
92.4 -per cent is owned to equal 
parts by the three Bast African 
■CDvensnents, 2.7 per ceofi: by Ihe 
African Derctopment Bank, and 
4.9 per cent by fiorefign and local 
banks mud institutions. 

“The first 10 years of the 
bank were successful,” says Mr 
Aasmundrud. “ But to the years 
4bat followed ■the* break-u p the - 
opera ti ons became more 
national and less regional ■” 

The, bank's tending fed from 
an average of 98m a year to the 
mid-1970s to almost a standstill 
in 1979. 

Despite the fafl, the throe 
governments were anxious that 
(the institution, should survive. 
In 1980 they stoned a treaty 
which ensured that it w ould 
Mi Mi 'm a common asset and 
fafai the bams for what Mr 
Aaomnndrud oafis “ a period of 
rebuilding and reconstruction ” 
under hds predecessor. Mr Lars 
Ekengren. 

Until 1981 the sources of 
finance were the Initially paid- 
in capital and -loans extended 
by the World Bank, the African 
Development Bank, and Slda of 
Sweden. 

But to 1982 the bank’s 
resource base was widened to 
include, among others, Norad 
(Norway), FMO (Netherlands) 


and (he European Investment 
ifawir The bank also 
broadened its access to advice 
and special skills and appointed 
in advisory panel whit* 
Included Mr Robert McNamara, 
former president of the World 
Bank. . 

As a result the hank was able 
to lend a record $l4£m last 
year. “ If we can Increase the 
share capital and raise more 
funds we will be able to ted 
over $ 20 m in 1985,” says Hr 
Aasmundrud. , 

The director-general is 
anxious to shift bank tending 
from national projects to 
regional development projects. 
He cites as an example the 
microwave radio link being set 
up with bask assistance 
between Masaka in Uganda and 
Bukoba to Tanzania, which will 
also help to improve communi- 
cations with Zambia. Malawi 
and Zimbabwe. 

“ But St cannot come as an 
abrupt change. There has to 
be a gradual shift from national 
to regional," eays Mr Aaaraun* 
drud. Meanwhile, the vtataUKy 


East African 
Development 
Bank 

MICHAEL HOLMAN 


of existing projects to coming 
under scrutiny. M We cannot 
throw good money after bad. 
We have to operate on sound, 
pragmatic principles, 7 ’ be adds. 

The bank's interests range 
from a Land-Rover recondi- 
tioning- plant ill Tanzania to 
assistance in the Uganda Elec- 
tricity [Board and textile mills 
to Kenya. 

Most of toe projects are 
vulnerable to the region's econo- 
mic difficulties. Tanzania’s 
foreign exchange constraints 
bare ted to shortages off spare 
pants and' Imported raw 
materials. Uganda, stffl strug- 
gling & recover from the dis- 
astrous Alton era, has a record 
of slow i lm pte i W HtatlflB. 

In Kenya textile mHIa to 
wfatch the bank has been In- 
volved have freed problems 
caused: by. shortages of 4ocaHy- 
produced raw materials and 
inputs. 

“It. is a istflo noon to talk 
of new regional projects,” says 
Mr Aasmundrud. ** But we are 
infiquely . placed to act as spon- 
sors of feasibility studies, as 
fartaatos or- coordinators.” 


Significant efforts 
to boost trade 


LAST HAY saw a landmark in 
Kenya’s efforts to boost exports. 
For the first time represen- 
tatives of Government and 
private enterprise gathered at 
the Kenyatta Centre in Nairobi 
to discuss the strategy to make 
1984 “ Kenya Export Ye^r." 

The government side, led by 
Vice-President Mwai Kibaki and 
Central Bank Governor Mr 
Philip Ngewa. met businessmen 
to identify and discuss the 
problems of exporting and to 
seek ways to lessen Kenya’s 
dependence on its two main 
export crops— coffee and tea. 

Some significant efforts have 
already been made by the 
Government This year’s Budget 
for example, reduced import 
duty on many items, including 
some raw materials, by about 
14 per cent 

The basic rate of export 
compensation was increased 
from 10 per cent to 15 per cent 
and while the rate of rises to 
levels fefl from 15 to 
10 per cent Che overall result is 
that most exporters can expect 
substantially more money 
through rebates. 

Kenya has also been active 
to establishing the preferential 
trade agreement which the 
Government hopes, will gradu- 
ally make other African markets 
more accessible. 

The Deportment of External 
Trade followed up the export 
conference with a series of 
meeting s with various sectors of 
industry, exploring several 
projects red ideas. The export 
processing zone is a proposal 
now approaching implement- 
ation. but the export credit 
guarantee scheme is still under 
discussion. 

The most promising area for 
expansion. Government officials 
believe, ties to the processing 
and packing of agricultural pro- 
duce. One success story is that 
of the canned pineapples indus- 
try. The Kenya Canners* plant 
at Thika. owned by Del Monte 
of the U.S., grows, processes and 
cans pineapples of which 98 per 
cent are exported. 

Between 1980 and 1983 the 
value of Kenya Canners 1 ex- 
ports more than doubled from 
K£U.4m to K£25m. Del Monte’s 
regional vice-president, Mr Ed- 


Cxports 

ROBERT SHAW 


ward Glover, says that Kenya 
Canners* output capacity is to 
be Increased by some 40 per 
cent over the next five years. 

Kenya is good pineapple- 
growing country, says Del 
Monte, Kenya Canners has 
benefited from, the recent reduc- 
tion in the duty on tinplate, the 
company will benefit from the 
export compensation changes, 
and the market is there — parti- 
cularly after the closing of Del 
Monte’s Hawaii operations. 

But Kenya Canners’ expansion 
Is not typical and the Govern- 
ment may be too optimistic in 
its hopes for the non-tradltlonal 
export sector. The country’s 
five-year economic plan for 1984- 
1988 projects a 6 per cent tor 
crease over the period after 
years of negligible growth. 

One economist says: “This 
would require a 4 per cent 
annual growth to GDP and a 
5 per cent growth rate to agri- 
culture, which may be un- 
realistic.” 

A further reservation, about 
the target involves the sheer 
volume of paperwork and the 
Hwia required to comply with 
export formalities. Despite 
Government promises to cut red 
tape, one exporter has found 
that since Kenya Export Year 
was proclaimed "I need five 


more signatures cm my export 
documents and tile time 
required has doubled.” 

The process involves at least 
eight different officials, he says, 
and the only people who act 
speedily are the staff at the 
Central Bank of Kenya. 

A further concern is Whether 
Kenya, with relatively few 
mineral resources, a compara- 
tively small home market, and 
therefore a high import content 
in many of its manufactured 
goods, can really be competitive 
abroad. 

The production cost of a 
locally-made tyre, for example, 
is equal to the landed cost of 
an imported tyre. General 
Motors (Kenya) finds that It can 
only just be competitive In 
truck exports to Uganda but 
not in pick-up vehicles. 

A trade delegation visiting 
Nairobi from Rwanda com- 
plained about the generally high 
prices of Kenyan goods— yet 
Rwanda is geographically an 
ideal market for Kenyan goods. 

Yet another serious question 
Is how modi foreign exchange 
would actually be earned. An 
examination of the Kenyan 
textile Industry by a World 
Bank economist, Mr Walter 
Becox, concludes that there is 
a net loss of foreign exchange. 

Some other economists per- 
ceive a danger that the export 
drive might consume large 
quantities of imported raw 
materials and other necessities 
without producing the desired 
export benefits in terms of 
foreign currency. 


Import licensing schedules 


1A— mainly raw materials, 
agricultural equipment and 
pharmaceuticals. 

IB — manufactured or 

finished items such as spare 
parts and machinery. 

2A — luxury or non-essential 
Items. 

2AS— oil or fertilisers. 

2B — finished Items available 
locally. 

Summary of New Regulations 

IA win not be subject to 
quota, and will be auto- 
matically processed by the 


Import-export licensing office. 
Foreign exchange will be 
authorised by the Central 
Bank of Kenya as a nutter of 
priority but on condition that 
there will be no overstocking. 
Applications for items falling 
under other schedules (IB, 
2A and ZB) will be subject to 
greater control- Preference 
will be given to export pro- 
ducers. Licences for items 
such as oil and fertilisers 
(2AS) will be given only to 
authorised importers. 



Konpa Cargo Handling 
yznricc) Limited 



The place where Service, matters 


Amu fan Kan Fort* Aulkortt? MMKXICUCA 
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Development Finance 
Company of Kenya 

A financial institution providing development loans to 
industrial enterprises throughouWKenya, 

DFCK is an intemafionaOy based and efficiently operated 
organisation supplementing the efforts of the Kenya 
Government in bringing about economic development 

International, government ornon -governments agencies 
are welcome to assist in Kenya's development by 
participating in or co-operating with DFCK. - - - 


The General Manager 
DJF.GJC, 

Finance House, Lofta Street, .. 

P.O. Box 30488 Nairobi' 

Tete: 337021/2/3 340401/2/3 28113 
Cables: Deftakeft Telex: 22862 ' - 









? 1 I . 


3;iu 


1-3 





Financial limes Wednesday September 19 1984 


V 


KENYA 5 


:? r 6An 
1 *£s' 

l - ■- : I ^ UsT 

'lit ^ 

'!ZSi 


aevelep^ 

Sank 

MhT'Ua HvXm 



••' "4 L 

:.n xi ► 

. u-. r- 

■' SXl 

■ V WT.i 
'.’p/ 
.*! -fc. 
■: 

; ■ *t rf T 


' r 


Search for geothermal steam 


Energy 

MARY ANN RTZGERA1& 


IN THE SHADOW of one of the 
Rife Valley’s dormant volcanoes 
a Masai woman draped in a red- 
checked cloth catches water 

from a leaking pipe protruding 
from a shiny rig several storeys 
high that is drilling far geo- 
thermal steam. 

When the woman gets hack to 
her mud hut she will bcfl the 
water over a wood fire to make 
tea. This odd blend of the past 
and the future sums up both 
Kenya’s grave energy problem 
and its efforts to reduce its 
dependence on imported oil. 

The energy issue la almost 
certainly the second largest 
harrier to Kenyan development 
after the population explosion. 
Since Opec sent oil prices soar- 
ing in the 1970s Kenya has been 
struggling to reverse the effects 

on its economy by seeking a 
r ange of new energy sources: 
hydro and geothermal energy 
for electricity, alcohol processed 


from molasses to drive cars, and 
coal for fa cto ries. 

T^t transport, industry and 
electricity still depend on oil 
for some 80 per cent of their 
energy needs. 

By all accounts, Kenya’s 
heavy reliance <m wood and oil 
Is straining the country’s 
financial end ecological 
resources almost to breaking 
point. 

Deforestation leads to soil 
■eroshm and cedooes agricultural 
potential, while crude oil 
imports absorb 40 per cent of 
foreign exchange earnings. 

Yet for country folk mid 
many town dwellers wood 
remains the primary energy 
source. It accounted for 73 per 
cent of Kenya’s 1983 energy 
consumption of 5.1m tons of 
fuel (oil-equivalent) and there 
is no ready alternative. 

The consequences are alarm- 
ing. Last year alone, 22m tons 
of wood was removed from the 
land and Kenya’s once- 
magnificent indigenous forests 
have been denuded by small- 
holders chopping down trees to 
sell as cbarcoaL 

In response, a pilot project 
was launched three years ago 


to educate smallholders in agro- 
forestry. Farmers ere taught 
to hiterplant crops with fast- 
growing trees which can be cut 
down within three or four years. 

Farmers are shown proto- 
types of fuel-efficient wood and 
charcoal stoves they can make 
themselves from clay, tinplate 
and stone. There are also plans 
to establish tree plantations 
outside towns to supply urban 
areas with charcoal made In 
fuel-efficient kilns. 

Kenya's hydro and geo- 
thermal energy potential is 
perhaps more substantial. 
Geothermal energy is the 
natural heat of the earth's 
must stored in subterranean 
rock and water, producing 
steam which can be tapped by 
vertical drilling. 

Expensive source 

The 1984-88 development 
plan says it can meet most of 
Kenya’s needs over the next two 
decades, but the country will 
be hard-pressed to find finds 
to exploit such an expensive 
energy source. 

Independent forecasts suggest 
that hydro and geothermal 


energy may grow by only 5 per. 
cent by 1990— to 25 per cent of 
commercial energy consumption 
— while oil use will decline by 
7 per cent to 68 per cent 

Even so, progress has been 
made. Geothermal drilling 

carried out with finance from 
the World Bank, the European 
Investment Bank and the 
Commonwealth Development 
Corporation now provides about 
12 per cent of Kenya's elec- 
tricity. 

Two of these units now 
generate 30MW of power and 
another 15 MW station is due to 
start running next year. 

At the end of last year, the 
United Nations Development 
Programme began a five-year 
geothermal exploration in the 
Central Rift Valley, which could 
yield as much as 700MW. But 
such sources will take at least 
three years to generate elec- 
tricity. 

Kenya’s hydro - electric 
potential exceeds 700MW, with 
the Tana River contributing 
more than half. But here again 
development is constrained by 
finance. Construction of the 


140 M"VV Ki am be re Dam, Kenya's 
mast ambitious hydro-electric 
project for many years, is likely 

to be delayed by a year and 
will come into use in 1988. 

No more hydro-electric pro- 
jects are on the horizon. ’‘Kenya 
has reached the peak of its 
development in this sector 
because the capital burden is 
so hefty," says a power com- 
pany economist. “The debt 
service commitment has reached 

the stage where we ' cannot 
afford to take on any new 
projects." 

As for oil, it will continue 
to haunt Kenya’s financial fore- 
casts. Imports of crude fell 
to lOBm barrels last year (the 
lowest level since the 1970s) 
from 11.8m barrels in 1982. 
partly due to the recession and 
heavy consumer taxes (retail 
prices of petroleum products 
rose 161 per cent between 1979 
and 1982). 

But in the view of most 
analysts there is little hope that 
alternative energy sources will 
allow Kenya's oil imports to fall 
significantly in the foreseeable 
future. 


High birth rate alarms President 


Population 

trends 

MICHAEL HOLMAN 


WHETHER in major speeches 
or at village meetings. President 
Moi, backed by senior ministers, 
is Dying to warn Kenya's 19m 
people of the consequences of 
the country’s 4 per cent anmmt 
population increase. 

“It is only the bizds that lay 
eggs and leave the young ones 
to strive for life when hatched,” 
tiie* President "told leaders of 
Voi district last month. “ Human 
beings should produce only 
what they can maintain.” 

His message was spelt out in 
starker terms and detail in a 
200-page World Bank study 
published in 1980. “ Unless 
the population growth rate 
slows dramatically by the year 
2000, the Kenyan development 
problem may become insoluble." 

At first sight the problem 
seems overwhelming: 

• Demographic factors mean, 
that by the year 2000 the 
country’s population will exceed 
34m — a doubling over 20 years. 
This represents the highest rate 
in tim world, with the possible 


exception of Zimbabwe. 

• The school-age population 
will triple by the end of the 
century. Yet, as Mr Mwai 
Kibalti, the Vice-President, 
pointed out at a population 
conference in Nairobi, educa- 
tion already consumes about 30 
per cent of the budget. Hie 
expansion means that an extra 
85,000 classrooms and as many 
new teachers will be needed. 

• The working-age population 
will more than double by the 
end of the century, yet only a 
small proportion will find jobs 
In the wage-paying formal 
sector. A “worst case” scenario 
set out in the World Bank’s 
development report for 1984, 
which concentrated on popula- 
tion Issues, showed Kenya’s 
agricultural workforce “would 
still be increasing In absolute 
rise even 100 years from now.” 

The “best case” scenario — 
based on a decline in fertility 
beginning in the mid 1980s— is 
still alarming. Not until 2025 
will the number of agricultural 
workers start to decline, and 
the sector would have to absorb 
more than 70 per cent of the 
growth in the labour force for 
the rest of this century. 

• Suitable agric u ltural laud, 
however, is at a premium. Only 
about 9 per emit of the country 
is classified as high potential. 


and a further 9 per cent as 
medium potential The rest is 
arid or semi-arid, which for the 
most part can be brought into 
productive use only through 
expensive Irrigation projects, 
most of which are beyond 
Kenya’s reach. 

The Food ‘and Agriculture 
Organisation estimated in 1976 
that the country’s population 
density of 231 persons per 
square kilometer of agricultural 
land was nearly six times 
Africa's average. 

• One result is the increasing 
pressure on land, shown by the 
steady reduction in the size of 
average smallholdings. On a 
per capita basis, the avail- 
ability of high-potential land is 
falling from 0.75 hectares in 
1975 to a projected 02 hectares 
in the year 2000. One study 
estimates that in the mid-1970s, 
11 per cent of Kenyan house- 
holds were landless. 

• A survey in 1977-78 found 
that among women with eight 
living children (the average 
number borne by Kenyan 
women), only 48 per cent said 
that they wanted no more. 

The population boom is in 
part a tribute to Kenya’s post- 
independence achievements in 
social services. The death rate 
has fallen from 20 per thousand 
in 1963 — the year of indepen- 


dence — to 14 in 1982. Infant 
mortality has dropped from 120 
to 86 per thousand, and life 
expectancy at birth has risen 
from 40 to 54. 

The boom is also a con- 
sequence of the politicians’ 
failure until comparatively 
recently to offer anything other 
than lip service to the 
problem. That seems to be 
changing. “ Kenyans percep- 
tions of the costs of children 
have sharpened dramatically in 
the past few years." says one 
aid official working on popula- 
tion planning. 

Family planning 

“ The economic recession, 
rising school fees, and escalat- 
ing costs of arable land are 
responsible.” At the same time, 
“most of the necessary infra- 
structure for family planning, 
promotion and services already 
exists or is coming into place.” 

Officials in government and 
non-government organisations 
believe that the repeated stric- 
tures from President Moi and 
senior ministers are also helping 
to change the national attitude. 
A private clinic in Mere 
district, for example, using 
volunteer workers supervised 
by local health committees, has 
raised contraceptive use in the 
district to 28 per cent, com- 


pared with the national rate of 
7 per cent. 

Overall responsibility for 
encouraging and administering 
the apparent change lies with 
the National Council for Popu- 
lation and Development. This 
comes under the Home Affairs 
Ministry of Mr Kibaki, and is 
chaired by Professor Mbithi, 
deputy vice-chancellor of the 
University of Nairobi. 

Their recent well-attended 
conference— on event in itself 
remarkable— stressed the need 
for further encouragement of a 
national population programme. 

For the first time, sceptics are 
conceding that the Government 
may mean business. The aid 
official says: “ During the 1980s, 
Kenya could enter an historical 
phase of fertility decline.” And 
be argues that a reduction of 
the fertility rate from about 
eight children to four children 
per woman is a practical target 
for the year 2000. 

He calculates the cost would 
be the equivalent of $38m, or 
about 15 Kenya BhHiiTiga per 
capita per year. This may be an 
ambitious target bat as one 
leading aid donor concerned 
about the consequences of 
failure to stem the population 
explosion put it; “ The alterna- 
tive is too ghastly tO 
contemplate.” 


Faster container 
turnround needed 


SHIPPING of exports inland in 
Kenya should become faster 
over the next few years if recent 
developments In the movement 
of freight containers are allowed 
to achieve their full potential. 

Improvements in freight-hand- 
ling at Kenya's main port, 
Mombasa, and the opening this 

summer of the country's first 
inland container depot at 
Embakasi. on the outskirts of 
Nairobi are, both Intended to 
boost container traffic move- 
ments by easing congestion and 
speeding Customs clearance. 

The big “ if " applying to 
both, though is whether better 
physical facilities will be fol- 
lowed by related improvements 
in back-up systems and paper- 
work. Experience so far suggests 
that failings in back-up are tend- 
ing to nullify a lot of the in- 
tended advantages of the new 
developments. 

In Mombasa, for example, a 
new container terminal was 
opened last year and a whole 
series of modern container- 
handling cranes, nine in all, 
were put into operation, with 
further equipment due to be 
added this year or next. 

Already, however, users are 
reporting that lack of main- 
tenance, slow repairs and a 
shortage of trained operators 
are putting much of the new 
equipment out of action for long 
periods. 

“Although some of the new 
cranes are not much more than 
a year or IS months old they are 
being hit by excessive downtime 
due to not being maintained 
properly,'’ said one Nairobi- 
based observer. 

“ At present it can take 14-21 
days to dear containers through 
Mombasa. Fart of the reason is 
that some of the container- 
handling equipment is remain- 
ing unserviceable for long 
periods. It should be pointed 
out, though, that this is not the 
only reason for handling 
delays in the port— Customs 
can be rather slow as welL” 

The need for Mombasa to sort 
out its container-handling prob- 
lems is illustrated by the con- 
tinuing rise in box throughput, 
even though Kenyan trade as a 
whole is pretty static if not de- 
pressed. The number of con- 
tainers handled at Mombasa rose 
from 44,000 TEUs (20-ft equiva- 
lent units) in 1981 to 84,000 in 
1983, with a projected figure 
for this year of 105,000. 

Mombasa is now well estab- 
lished as the focal point for 


many of the shipping trades to 
the whole of East Africa. 

Next month, for example, a 
new container feeder operation 
to serve East African trades is 
due to start up. with Mombasa 
as its base. East Africa Feeder 
Line, as the operator will be 
known, plans to operate a Sea 
Comainers-designed derkship to 
provide a regular service to the 
ports of Tanga, Dar es Salaam 
and Nacala, also calling at 
Mtwara. Zanzibar and adjacent 
Indian Ocean islands on induce- 
ment. 

"The vessel, the San Juan, 
will primarily be employed 
carrying containers on a feeder 
basis between East African 
pons connecting with deep sea 
line ships at Mombasa,” said 
EAFL president, Richard Siedle. 

For exporters to Kenya itself. 


Freight handling 

PHILIP HASTINGS 


a potentially more important 
development is that the long- 
awaited inland container depot 
at Embakasi, Nairobi, is at last 
ready to accept traffic. 

Talked about since mid-1982. 
the depot appeared all set to 
open in February this year but 
became the subject of a bureau- 
cratic wrangle between various 
authorities over Customs 
arrangements. That wrangle 
now’ appears to have been sorted 
out, although more than one 
observer voiced fears that new 
problems could arise once the 
depot gets into full swing. 

The object of the Embakasi 
1CD, which has been designed 
to handle a container through- 
put rising to 80,000 TEUs a 
year over the first five years of 
operation, is to take the pres- 
sure off Mombasa port. 

“ About 80 per cent of Mom- 
basa's container imports are 
destined for Nairobi and inland 
points,” said the East African 
trade manager for Ellerman 
City Liners of the UK, Mr 
Patrick Barty. “Much of this 
is less than full container load 
traffic, and space restretions, 
haulage and Customs delays at 
Mombasa have in the past 
tended to cause bottlenecks” 

Ellerman is one of three 
British lines. The other two 
are T. and J. Harrison and 
Overseas Containers operating 


a fortnightly service between 
ihe UK and East Africa os part 
of the BEACON container 

service. 

Basically, the plan is that 
Embakasi will receive con- 
tainers by rail from the dock- 
side at Mombasa. One or two 
trains a day, each carrying 100 
TEUs stacked two-high on flat 
wagons, will run the 550 kms 
from the coast. 

The boxes, which will be 
moved under Customs bond 
from Mombasa to Embakasi. 
will then be Customs cleared 
at the 1CD before being moved 
on by consignee or carrier 
haulage. 

Until recently there was some 
confusion over whether the ICO 
would be allowed to handle LCL 
(less than container load) bases 
as well as FCLn ( full container 
loads) but lati'si information 
suggests that it will be able to. 

According to Mr Barty, the 
Embakasi development should 
be an important breakthrough 
for coni amen. sal ton in Kenya 
and East Africa as a whole. It 
means trades can move away 
from a completely port-bound 
container -handling operation 
which has hitherto tended to 
negate the full benefits of con- 
tainerisation. 

“We shall be able to provide 
n better service for inland 
destinations in Kenya and at the 
same lime relieve much of the 
pressure on Mombasa port," he 
said. “All that we as a ship- 
ping line need to know is 
whether a shipper requires 
movement to Embakasi rather 
than Mombasa. 1 ' 

The need for a depot like 
Embakasi is illustrated by the 
fact that it can still take 14-21 
days to clear n container 
through Mombasa. When added 
to the voyage time this means 
a total transit from UK to con- 
signee in Kenya af 35 days and 
often longer, especially if it Is 
going to remoie areas. 

In theory, with the Embakasi 
depot operational it should now 
be possible for boxes to clear 
Mombasa in 48 bouts and be 
taken by train straight to 
Embakasi. The big question 
still to be answered is whether 
this will simply transfer the 
clearance bottleneck from Mom- 
basa to Embakasi. 

When that question will be 
answered is also open to doubt, 
for although Embakasi is said 
to be fully equipped to deal 
with container traffic it has yet 
to handle any significant quanti- 
ties. 


■S. . 


0 nastcBS 
Limited — 



..-p i 

Sr.***- 


m t a . 0 ' 





A300-A3K) 





FttteeaMMLU>3cenWMra 


Unmatched versatility 

Theopttmum 1br200-280 seat regional and transcontinental 
operations, these true wide body twins combine the full range of 
passenger comfort standards and interline cargo capability. None 
of their classmates can compare with ihelr marketability. 

Th8se are the features which have made them the logical 

choice in twin-aistetwins. . „ 

Operating an Airbus has become a new way of operating an 
airline, with none of the disadvantages, none of the compromises 
which any other choice would impose; 
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FAIRVIEW 
HOTEL 


THE 
COUNTRY 
HOTEL 
IN TOWN 


P.O. BOX 40842. NAIROBI. KENYA. BISHOPS ROAD 
TELEPHONE 72321 1 . 722878 and 723210 
TELEGRAMS: FAIRVIEW NAIROBI 


COME RIGHT 

TO THE FAIRVIEW: 

In a class of our own. 

I 

set in five acres of lovely gardens, 11 

we give you a high standard 

fi 

of up to date service at its traditional best a 

at old-fashioned prices 

Exchange 

YOU CANT GO WRONG. 

rale approx. 
KShs. 19/- £. 

Single room with bath 

£11 

Single room with bath new wing 

£13.15 

Double room with bath 

£17.90 

Double room with bath new wing 

£20.50 

Family Unit 

£21 

Three bed roomed suite 

£42.10 

PRICES INCLUDE BED, BREAKFAST, 1 

RADIO, T.V. and VIDEO 

1 

SERVICES AND ALL TAXES. || 



Jimba Credit Corporation Limited 

Reinsurance Plaza, Tails Road P.O. Box 43704. Nairobi 
Telephone 339191/33 (General) 337245 (Deposits) Telex 23263 JIMBASANK 


rUBY i CENTRE 

(KENYA)UMITEO 

DEALERS AND EXPORTERS 
OF ROUGH AND CUT 
EAST AFRICAN GEMSTONES 

BSONotof Kenyan* Avenue NAIROBI. Kenya ' 

P.O. Box 47928 Tot 335261 Cabtos: RUBY TMex: 22927 
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The failure of the rains is sharpening the need to impove the income of farmers 



progress over 
policy reforms 


Agriculture 

PATTI WALDMBR 


EMACIATED carcasses of 
cattle are strewn across the 
ground outside Kenya’s central 
abattoir at Athi River. Starved 
to death before they could 
reach the butcher's blade, they 
are among the victims of 
Kenya’s worst drought in over 
50 years. 

Drought has darkened the 
country’s agricultural prospects 
and now threatens almost every 
sector of the economy. 

In many parts, seasonal rains 
have failed twice in succession. 
Some areas have registered less 
rainfall this year than at any 
time since record-keeping began 
and farmers are now anxiously 
awaiting the October-November 
"short rains” to see if the 
ordeal will abate. 

Agricultural experts are un- 
witting to put odds an the pros- 
pects for the short rains, but 
they are convinced that even an 
adequate rainfall would still 
leave Kenyan agriculture reel- 
ing from a damaging blow. 

Government officials bemoan 
the fact that drought has come 
at a time when there were some 
tentative but nonetheless en- 
couraging signs of urgently 
needed agricultural reforms. 

Higher output 

Due largely to a boom in 
would prices of Kenya's two top 
foreign exchange earners, coffee 
and tea, farm output grew by 
a real A1 per cent last year, 
marginally exceeding the 
country’s 4 per cent population 
growth -rate and reversing the 
trend of declining per capita 
production registered since 
1972. 

Chief among the reforms 
were valuable price rises for 
the produceis of domestic food 
crops, a courageous departure 
from the norm In Africa of 
sacrificing farmers’ incomes to 
keep prices low for urban con- 
sumers. 

The Finance Minister, Profes- 
sor George Saitati, emphasised 
this aspect of Government 
policy in a speech to a consul- 
tative meeting of donors in 
Paris last January. "Since 1981, 
maize prices have, increased by 
65 per cent, wheat pries by 51 
per cent, rice prices by over 


Leaders in 
Development 


$ 


Brooke Bond is the world's largest tea company and has contributed to the development 
of Kenya's tea industry for more than GO years. Today Brooke Bond Kenya has 6.000 hectares 
of mature tea. 500 hectares of coffee and a tea trading and export packaging business. 

The company has also diversified into other agricultural-based industries: the growing and 
export of cinchona from which quinine is derived; the production and export of sisal andover 
1 50 million carnation blooms to Europe; and the formulation and distribution of insecticides 
and fungicides. 

Brooke Bond Kenya employs 23.000 people, providing diem and their families with 
houses, schools, clinics, social centres and shops. 

The company has recently embarked on a new tea development programme which will 
be of major significance to both Brooke Bond and Kenya. Further important developments 
are to take place in carnation and sisal production. 

Brooke Bond. Leaders in development and investing in die future of Kenya. 

Brooke Bond Group pic. Thames House. Queen Street Place. London EC4R 1 DH_ 
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KENYA HORTICULTURAL EXPORTERS 

P.O. Box 11097 NAIROBI TELS: 540934, 540945, 540946 CABLES "CAPS" TELEX: 22450 

Kenya’s finest quality fruit and 
vegetables flown fresh daily to 
UK., European and Middle East markets 


Sole U.K. Distributors: 

WEALMOOR LTD., 
15/16 Westfield Lane, 
KENTON, 

Middx. HA3 9 EA, 
England. Tel: 01 9070312 



80 per cent ang sugar cane 
prices by 67 per cent The far^ 
mars, helped by favourable 
rains, have responded well to 
the /reproved production incen- 
tives," he said. 

The Governments 1984 Eco- 
nomic Survey concedes that 
infl ation m input and consumer 
prices during the same period 
vastly eroded these gains, leav- 
ing only a small real increase In 
farm incomes. Marketing 
arrangements for export crops 
— Kenya already practises a 
creditable policy of guarantee- 
ing f armers a fair share of 
export proceeds — were also 
improved 1 as long delays in pay- 
ments to coffee growers were 
reduced. 

But numerous polity reforms, 
identified os critical by Govern- 
ment planners as long ego as 
3980, have remained on the 
drawing board. 

While the good intentions of 
the Government are not In 
doubt, observers can. point to 
little real progress towards 
reversing an alarming long- 
term decline in Kenyan agri- 
culture. Agricultural econo- 
mists point to several areas 
where the Government has 
failed to act on its own policy 
recommendations in a 1980 
sessional paper on national food 
policy. 

Almost no progress has been 
made on the vexed issue of 
land tenure. Because of the 
political sensitivity of the issue, 
the Government has been slow 
to act on tbe recommendations 
of its own development plan?- 
ners: that idle land should be 
taxed, subdivision of large 
farms legalised, and farmers 
provided with clear title to 
land to enable them to gain 
access to agricultural credit. 

The domestic grain trade is 
still handicapped by movement 
restrictions which severely 
hamper transportation of grain 
from suzphzs-nrnducinx regions 
to areas in deficit. Failure to 
liberalise the grain trade — a 
key condition of Kenya's 
second World Bank structural 
adjustment loan — has soured 
relations with the bank, which 
has a 81.561m portfolio in 
Kenya. 

Little has been done to 
rationalise the often conflicting 


activities of the four Govern- 
ment ministries, 40 statutory 
boards, five national coopera- 
tives and 70 commercial con- 
cerns with Government partici- 
pation which share responsi- 
bility for agricultural policies 
and programmes. 

Conflicting interests between 
the various bodies and a gen- 
eral lack of co-ordination have 
led to inefficient use of scarce 
resources. 

Overshadowing all other con- 
cerns is Kenya's failure to 
slow the runaway population 
growth, which has accelerated 
from 3.5 per cent in the 1970s 
to 4 per cent now, registering 
the world's second highest 
growth rate after Zimbabwe. 

According to the 1984-88 
development plan, “ Kenya’s 
agriculture is at a crossroads.” 
Yet few countries in Africa can 
have less of a margin for error 
in agricultural policy than 
Kenya, which will, by the year 
2000, have 34m mouths to feed 
from a land which is 60 per 
cent semi-desert. 



Gtjn oumn 

Tea pickers weighing in the green leaves on an estate in the Aberdare range 


No surplus land 


With almost no known 
mineral resources, Kenya relies 
on the land to produce 65 per 
cent of its foreign exchange 
earnings and to employ 75 per 
cent of its population. But un- 
like most of sub-Saharan Africa. 
Kenya does not have a land sur- 
plus. 

Only 9 per cent of land Is 
classified as " high-potential ” 
and a further 9 per cent 
“ medlum-potentiaL” By the 
year 2000 higb potential land 
will have shrunk to a mere 0.2 
hectares per person from 0.75 
hectares per person in 1975. 

In the vast tracts of arid 
terrain which covers 20 per cent 
of Kenya's land mass, a recent 
World Bank study has shown, 
the soil can support only one 
person for every 189 hectares. 

The Import of these figures is 
ch itling . According to a 1983 
World Bank review of Kenyan 
agricultural reform: “ If popula- 
tion growth does not slow down 
dramatically by the end of the 
century, the employment and 
development problem has no 
solution.” it sad. 

The figures alone cast serious 


doubts on Kenya's ability to 
reach self-sufficiency in food, 
which is the cornerstone of 
Government agricultural policy. 
According to the same World 
Bank report, self-sufficiency 
would require a growth in agri- 
cultural output of 4 per cent a 
year, a rate which even the 
Government’s own food policy 
paper of 1980 acknowledges has 
seldom been achieved anywhere 
in Africa. 

But in the short term. Govern- 
ment planners must be pre- 
occupied with measures for 
ensuring that drought does not 
turn into famine. Although the 
scale of the impending crisis is 
not publicised by the Govern- 
ment, which fears a wave of 
panic buying, behind the scenes 
its seriousness is fully recog- 
nised. 

Donor's believe that at least 
lm people will be dependent on 
drought relief by next June or 
July. Donor officials welcome 
the Government’s rapid reaction 
to the failure of this years’ 
April to May long rains, con- 
trasting it with a similar situa- 
tion in 1980 when, grain 
exports were continued even 
after the scale of food shortages 
had become clear. 

This time the Government 
acted much more promptly and 
in June it wrote to donors out- 
lining its grain import needs of 
1.3m to 1.4an tonnes up lo next 
July. This assessment was 
largely confirmed by an unpub- 
licised United Nations Food and 
Agriculture Organisation (FAO) 
mission to Kenya in August. 

Government and donor agri- 
cultural experts estimate that 
drought could reduce cereals 
output on the forms of -the Rift 
Valley (Kenya’s “breadbasket”), 
50 per cent of normal levels. 
Crops in central and eastern 
Kenya are likely 


decimated by the drought, with 
only a small fraction of normal 
output achieved. 

Total wheat harvests are 
likely to fail sharply to under 
100,000 tonnes from a pro- 
visional 242,000 tonnes last 
year. -Maize crops couM fiaH by 
nearly lm tonnes to 1.25m from 
2.2m last year, although ade- 
quate short rains might boost 
this figure to 1.5m tonnes. 

Import ■arrangeanettts con- 
cluded so foe should foe suffi- 
cient. when combined with the 
Government's strategic reserve, 
put at about 275,000 tonnes of 
TH.yiao last month, to ensure 
that demand is met until 
December 31. 

Distribution cost 

But the sheer logistics of 
moving the necessary 4,000 
tonnes of imported grain per 
day from Mombasa port to die 
far-flung areas of Kenya will 
be a gigantic operation, involv- 
ing what one official admitted 
were “heroic assumptions” 
about the efficiency of the tail- 
ways, the condition of loco- 
motives and lorries, and the 
financial means to meet 4be 
heavy K£250,000 per week cost 
of distribution. 

Hoarding and panic buying 
by worried consumers could 
also disturb the orderly distri- 


bution of drought relief. Local- 
ised shortages, especially in 
ISafroH. have already aroused 
Press criticism, although Gov- 
ernment stocks are still far 
from exhausted. 

In spoiling the crops of the 
pioin foreign - exchange earners, 
coffee and tea, drought wlU also 
hamper efforts to meet Kenya's 
expected 5200m bill for com- 
mercial grains imports. 

Crops of tbe main export, 
coffee, -could be ' only half this 
yeh^S record 125,000 tonnes, 
although large carryover stocks 
from last year's bumper crop 
should enable Kenya to meet 
Its 83,000-tonrve International 
Coffee Organisation (ICO) 
export quota. 

Tea, which Is now entering 
its peak production months, is 
expected to suffer less than 
coffee from the drought. Esti- 
mates range from 100m to 
115m kg, Just short of this 
year's record crop of 120m kg. 
depending on the abundance of 
the short rains. 

Even if these rains start fall- 
ing fast and heavy within 
weeks, there is little doubt that 
Kenya wllLbe a grain-importing 
nation (throughout next year. If 
they fail, Kenya could still be 
relying on imports well into 
1986, making the elusive goal 
of self-sufficiency in food seem 
an even less realistic target 
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Villagers’ resilience 
pushed to the limit 


The drought 

MARY ANN NTZGBtAU> 


THE CHATTERING women 
flock in their dozens, waving 
tin cans aloft, to a one-room 
wooden school building that 
clings to the edge of the El 
Sana Plains in the Samburu 
district sprawling some 150 
miles to the north of Nairobi. 

They have come to claim a 
ration of maize meal, the staple 
food of Kenya's poor, from 
Oxfam. Last year Lesirikan, a 
tiny one-street village typical 
of the remote rural areas of 
Kenya, was a thriving com- 
munity. 

Now the very fabric of its 
society is under severe strain 
as the villagers struggle against 
the onslaught of drought 

The school has become the 
focal point of the village since 
it was converted into a feeding 
centre. It was shut early last 
term and may not reopen this 
month because the single well, 
used by people living as for as 
20 miles away, is drying up. 

Collecting water for drinking 
and cooking (washing is a 
seldom-enjoyed luxury) has 
become a crucial and time- 
consuming chore. 

As tbe sun rises over tbe 
Ndoto mountains, the first 
women clamber down a 15 ft 
band-dug bole and vanish into 
its shadowy depths to sift Jinfuls 
of brackish water from ithe sand. 
It is a laborious task, for the 
water table is almost depleted 
and the well yields no more than 
a puddle. 

At midnight the last woman 
walks home in the moonlight 
with a few litres -that wdl last 
her family as many days — if 
she is careful. These hardy 
mothers whose colourful bead 
necklaces cascade over their 
bare breasts are the bedrock 
of a nomadic society, but their 
resilience mid endurance are 
being pushed to the limit 

Already many of Kenya's 
marginal areas, semi-arid reg- 
ions that have yet to be touched 
by such basic amenities as 
piped water, electricity and 
public transport, are suffering 
from the failure of the long 
rains last April and May. 

The Samburu are pastoral 
folk with a lifestyle unchanged 
since the last century. Most of 
them still live in mud-plastered 
huts, the more makeshift ones 
looking remarkably like up- 
turned birds’ nests. 

Their way of life revolves 
round their cows, camels and 
goats, which provide a sub- 
sistence diet of blood, milk and 
— on special occasions only — 


meat Now the cattle are dying 
in their thousands as grazing 
disappears, wiping out the vil- 
lagers’ hvelibood- 

For these and other Kenyan 
peasants, life is indeed pre- 
carious and quickly influenced 
by the caprices of the weather. 
The plight of the Samburu, as 
with other iribes-people in 
Northern Kenya, is further com- 
plicated by deep-seated tradi- 
tions that even catastrophe 
cannot shake. 

Livestock represent wealth. 
Slaughtering an animal, even if 
it is no more than a walking bag 
of bones, is comparable to burn- 
ing banknotes in Nairobi. 

Thus the Samburu have 
resorted to driving their cattle 
100 miles or more across sun- 
scorched plains in search of new 
pastures. Many do not survive 
the trek The dirt road that 
meanders over tbe lip of the 
Rift Valley from Maralal carries 
caravans of spear-bearing 
warriors driving their cattle 
southward. It is also lined with 
scores of dead animals that have 
been stripped to the bone by 
vultures. 

Innovative 

Last month Oxfam launched 
an innovative campaign which, 
if successful, could serve as a 
prototype for other ebarity 
organisations, a four-man team 
is distributing maize meal over 
hundreds of square miles to 
those people who are willing to 
slaughter their cattle in return 
for food. 

Community leaders such as 
chiefs, catechists and school- 
teachers are given the responsi- 
bility of exchanging 270 kg, 
worth 300 Kenyan shillings on 
the retail market, for each cow. 
The meat is then dried end 
handed back to the people as 
a supplementary food. 

Families whose herds have 
been irretrievably depleted can 
earn food by doing work such as 
butchering and skinning the 
beasts. Sceptical at first of what 
seemed <to smack of com- 
mercialism, the people now 
respond enthusiastically. 

Non - governmental feeding 
schemes are being carried out 
elsewhere in Kenya. This 
month the African Medical and 
Research Foundation and the 
International Community for 
the Relief of Starvation and 
Suffering (Icross) began a pro- 
gramme to give supplementary 
maize meal, dried skimmed 
milk, vegetable oil and sugar to 
malnourished children under 
the age of five 

Over the next few months 
they hope to feed 30,000 child- 
ren. If the drought worsens, 
these figures could double. But 
the projections are dependent 
on charitable donations and the 
estimated monthly cost of the 


scheme is 2m Kenyan shillings. 

Although these humane 
efforts are welcomed by the 
people who benefit, their out- 
look on life is stiff dominated by 
a strong streak of fatalism. 
“What wiM you do when you 
have JBD more cows to 
slaughter?” a visitor asked a 
Samburu woman Atting in the 
dust as she patiently awaited 
heir ration of maCze-meaL 

She (laughed and waved her 
hand: “God will provide,” she 
said. 
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KENYA 7 


Variable seasonal rainfall creates problems for coffee and tea growers 

State body aids smallholders 


Tea sector 

PATTI WAtOMem 


DUCKING under a roof of tea 
branches and erase thatch. 80- 
yeomld Nganga Biern points to 
the orderly rows of fragile 
green tee cuttings inside the 
rough shelter end aayashaply: 
“When these grow my famSiy 
will stop being poor." 

He speaks .of the prospects 
for fate oue-acra tea plot hi the 
parched bills of Kenya's Central 
Province wUb e confidence 
and optimism, rare among Bast 
African small farmers, too many 
of whom have peen their 
profits .drain away year after 
year to subsidise urban food 
prices and finance tbe over- 
staffed, inefficient State market- 
ing boards. 

His optimism is based on the 
creditable 20-year record of the 
Kenya - Tea Development 
Authority (KTDA). a scant 
autonomous State Institution 
which has become a regional 
model for developing small-scale 
agriculture end stimulating 
r ural e mployment. 

KTDA provides Mr BSam and 

145,000 fellow smallholders 
with a referable flow of credit 
in land: cuttings, fertilisers, 
technical advice and transport. 
More importantly, it pays them 
s price which is linked to the 
sale price of their tea on world 
markets. 

This gives Kenyan small 
farmers a chance to benefit 
when world commodity prices 
boom. Zt also gives them a 
vahahie stimulus to produce 
more and provides an important 
exception to the rule in 
Africa, -where farmers ail too 


often receive only a fraction 
of the proceeds from export 
sales. 

Last year Kenyan tea produc- 
tion rose 25 per cent to a record 
120m kg from 96m kg in 
1982. The smallholders, com- 
peting with the large estates 
run by household Turnip such 

as Brooke Bond, maintained 
their 40 per cent share of total 
output; producing a record 
50 kg and selling it at an aver- 
age price 40 per cent higher 
than in 1982. 

Mr Blaru was a major bene- 
ficiary of the boom. KTDA sent 
him an eud-of -season supple- 
mentary cheque of 10,000 
shillings (about £520) to top up 
monthly fixed-rote payments of 

U3 RhtlUTigK per Iri1<y«inma nf 

green loaf plucked. 

Cheques on time 

As Mr BSarn gladly points 
out, both the monthly and yearly 
cheques always arrived at fate 
farm on time, whkfa 1s perhaps 
the mpst important factor in 
KTDA's success te aiding and 
encouraging Kenya’s smaH tea 
growers. 

“Our tea growers are confi- 
dent that we will pay them 
regularly and this gives them 
almost the same security of 


income a s sal aried employees,'' 
says at KTDA spokesman. 

Accountability and parti capa- 
tio n are also essential elements 
in KTDA's method of operation, 
according to Mr Richard Kemoli 
of the Commonwealth Develop- 
ment Corporation, a leading 
financial backer of KTDA which 
has also had an important 
advisory influence on its sue- Long-term credit 
cessful progress since it was 


on a high-quality consultancy 
service for advice on tea 
h usban dry. 

KTDA can provide an efficient 
service to the growers because 
it is run on businesslike lines, 
with a tight rein kept on over- 
heads and a virtual guarantee 
of credit repayment. 


formed, after Kenyan inde- 
pendence in 1983. 

Participation begins at the 
grassroots, where about one-in- 

10 growers owns shares in the 
local processing factory, and 
extends to the top of the organi- 
sation with growers holding a 
majority o f eigh t seats on the 
15 -mem ber KTDA board. 

KTDA recently began a cam- 
paign to boost local participa- 
tion stm further, encouraging 
more farmers to buy 5-shilUng 
shares while limiting individual 
shareholdings to keep control 
out of the hands of (he richer 

gro w ers. 

Payments arrive when they 
are needed and not after the 
growing season has begun, as 
in much of African agriculture. 
The grower's crop is weighed 
promptly at collecting centres 
never more 4faan three miles 
from his farm and he can rely 


DEVELOPMENT OF SMALLHOLDER TEA SECTOR 


Total ha e taro o Nvmtxw of 
at and grower* rt 

of year and of year 


Production Average aba Average 
of reedy- of holding yield per 
made lea per t pa m wr hectare 
(tonnes) m hectares In kg 


1978-79 

48,954 

126.169 

36496 

049 

739 

1979-80 

51,420 

129.912 

31,018 

0.40 

603 

1980-81 

53,586 

137,832 

32,729 

049 

611 

1981-82 

54,693 

143,617 

35,547 

048 

650 

1983-83 

54,965 

144,744 

46,311 

048 

842 


bounK Economic Purvey. 1999! 


While growth in many other 
sectors of Kenyan agriculture 
Is hampered by a high r ate o f 
default on farm loans, KTDA 
ensures a steady flow of repay- 
ments plus finance charges by 
deducting credit charges from 
the grower's monthly cheque. . 

Tbe grower gets the long-term 
credit he needs to finance 
investment in tea bodies, which 
can take years to reach full 
production. 

Twenty years of such 
enlightened p olicie s have paid 
off by making KTDA the largest 
single tea-growing authority in 
the world and have helped to 
raise tea from fourth to second 
place in the provincial table 
of foreign exchange earners, 
ahead of tourism and petroleum 
products. 

The KTDA concept of small- 
holder development end en- 
couragement has been exported 
to Malawi, while Zimbabwe, 
India and Sri Lanka have all 
sent experte to Kenya to study 
its success. 

With its main plannin g pro 
gramme now completed, KTDA 
now faces another challenge: 
how to maintain tbe growth in 
crop output by improving hus- 
bandry and bush yields rather 
than further expanding the acre- 
age under tea in a counfry 
which suffers from a serious 
shortage of fertile land. 

According to the Govern- 
ment's 1984 Economic Survey, 


smallholders* yields rose 30 per 
cent last year as a result 
of improved husbandry and 
favourable weather. KTDA 
claims that yields could still 
double, from less than 1 kg of 
green leaf ter per bush to 2 kg 
if growers could afford the 
labour to pluck all the leaves 
on every bush. 

The current strong world 
demand, which has raised the 
price of Kenyan tea Co an aver- 
age of nearly £2 per kg so far 
tins year (more than twice the 
1982 average) should give 
growers the means to hi re th e 
labour they need, KTDA 
b elieve s. 

KTDA directly or Indirectly 
provides employment for about 
lm of Kenya’s 19.5m popula- 
tion end should, in the long run, 
make a significant contribution 
to reducing the current high 
levels of rural unemployment. 

An increase m output this 
year is considered unlikely 
after tbe 25 per cent increase 
in 1983 over 1982 brought in 
tea-growing areas east of the 
Rif t Va lley, where 00 per cent 
of KTDA tea Is growth Total 
output is expected to fall by 
about 10 per cent, unless the 
short rainy season due to begin 
later this month has more effect 
than many growers expect. 

The best possible outcome 
would be a crop as heavy as 
la st ye ar's record 50m kg. 

KTDA's autonomy may ateo be 
put under some pressure, for 
the Kenyan Government's 
policy of exercising tight con- 
trol over management appoint- 
ments and salary levels in all 
parastatal organisations could, 
in the lo ng run. spoil the quality 
of KTDA management, not least 
by putting the authority at a 
disadvantage against its private 
sector competitors In attracting 
well-qualified staff. 
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WORLDWIDE COURIER 


Drought may halve crop 


Coffee sector 

patti wAuaem 


THE COFFEE industry is likely 
to survive the country's worst 
drought in over 50 years, with- 
out many serious seme, despite 
predictions that output could 
drop fay as mufif-as 60 per cent 
ou 1883-84 levels. 

Timely rains throughout last 
year gave Kenya a record 1083- 
84 crop, estimated at 115,000 to 

125,000 tonnes, and a record 
carryover stock expected to 
rearii 50,000 to 60,000 tonnes. 
Traders and grower* are now 
confident that Kenya will be 
able to expdrt a large propor- 
tion of this carryover. 

The carryover wlH give 
Kenya the cushion it needs to 
meet its International Coffee 
Organisation (ICO) eaport 
quota for 198445, despite a crop 
whfcfa is likely to fail below 
the current 83,000 tonnes quota 
because of draught. 

If it wise not for the drought, 
Kenya would have been forced 
to stockpile large amounts of 
coffee for tbe flnt time in Its 
history. Storing coffee far more 
than 12 months is costly, and 
would erode the traditional 
premium enjoyed by top quality 
Kenyan coffee on world mar- 
kets. 

"The drougit is actually 
crating to Kenya's rescue,” 
said a local coffee broker. "Tbe 
thought that tote year's crop 
could have been followed by an 
average crop is quite frighten- 

tog. 1 * 

Tfa* 1983-84 season has been 
what one tender described as 
"near perfect” for the coffee in- 


dustry, with output rising 45 
per cent from toe 1982-83 figure 
qC 85,000 tonnes and prices 
bolding firm in the $L5B to 
$1.61 per pound range. 

No figures are yet available 
for 1984 export earnings, but 
the K£160m contribution made 
by coffee, Kenya’s largest export 
earner, to 1983 earnings is cer- 
tain to be substantially bettered 
this year. 

Prospects for next jWs 
crop are much less bright. 
Main crop Dowering was bard 
fart by the tack of ram in many 
of the main coffee-growing 
areas, with some areas register- 
ing less rain than at any time 
since record-keeping began. 

Growers are now osjouriy 
jrwatting tbe beginning of the 
“short rates'* season, at the 
end of this month and uncer- 
tainty about the amount that 
will tea mokes crop forecasting 
extremely difficult 


Most traders and growers be- 
lieve that a heavy rainfall in 
October and November would 
lift crop output well above the 

50,000 to 60,000 tonnes level 
Which Is at the bottom range 
of most forecasts. But few pre- 
dict that the crop will exceed 
the 83,000 tonnes current ICO 
quota. 


ICO quota 


Government officials- admit 
that drought predictions may 
hamper Kenya’s current 
attempts to negotiate a higher 
export quota within the ICO. 
They stress that the drought is 
not expected to have any major 
long-term impact on crops, 
although some localised damage 
may occur on smallholdings 
where trees are generally less 
healthy. 

The long-term prospect is for 
a crop in the 100,000 to 120,000 


tonnes range. Although the 
potential matimnm crop could 
be put at 150,000 tonnes, most 
coffee experts consider this 
year's 125,000 tonnes crop — 
which one broker said was the 
result of “a magical cocktail 
of perfect conditions.”— might 
be the peak. 

Government efforts to cut pay- 
ment delays to fanners, some as 
long as one year, have so far 
proved a strong production In- 
centive. Unlike most other cof- 
fee-growing countries, Kenya 
passes on a large proportion of 
its export proceeds to its grow- 
ers instead of using toe surplus 
to subsidise national spending. 

Introduction of a disease-re- 
sistant Robusra tree, which is 
now the subject of Government 
research, could significantly 
change tbe outlook for Kenya 
coffee but only in toe long 
term, officials say. 


Boom in exports 
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Horticulture 

PATTI WAUDMEIR 


NAIROBI Central Market 
strikes the visitor as a 
cornucopia of brilliantly 
coloured tropical fruits and 
vegetables, ranging fr®““ toe 
richly sensuous mango to that 
horticultural ugly ducking the 
shrivelled grana d jlla or passion 
fruit 

Tourists struggle into home- 
ward-bound airlines clutching 
traditional loosely - woven 
baskets bulging with exotic 
produce. Besides this informal 
trade, formal exports of fresh 
fruit, vegetables and cut flowers 
to Europe and the Middle East 
are booming; 

Horticultural export earnings 
rose to K£l7.5m last year from 
negligible levels in 1970, 
malting such produce Kenya's 
third-latest agricultural export 
earner after tea and coffee. 

Over half of this trade is 
with Britian, where Kenya has 
captured a large share of the 
market for French beans, with 
Asian vegetables, fresh pine- 
apples, mangoes, avocados, 
chillies and courgettes also 
doing their bit to brighten UK 
supermarket shelves. 

But industry experts fear 
that transport problems could 
severely hamper the continued 
expansion of the industry. 

Which provides a welcome 


income boost for tbe small sub- 
sistence farmer and employs a 
high concentration of labour 
per hectare In a country with 
massive rural unemployment 
and a serious land shortage. 

Nearly aU of Kenya’s horti- 
cultural exports are now sent 
by air, mainly on scheduled Das- 
senger flights on a space-avail- 
able basis. Government attempts 
*o help tbe young industry by 
limiting contract air freight 
rates for the produce have back- 
fired, leaving horticultural ex- 
porters unable to compete for 
scarce aircraft space with other 
exporters who are not subject 
to controls. 

Perishable cargo 

Mr George Mwicigi. Assistant 
Agriculture Minister, said re- 
cently that an average of 400 
tonnes of produce is destroyed 
every week at Nairobi Airport 
because of the shortage of air- 
craft space. 

This often results in perish- 
able cargoes being unloaded 
from an aircraft at the last 
minute, and has allegedly 
caused corruption among some 
airline officials who demand 
large bribes before they will 
find stowage space. 

Rules requiring charter air- 
line companies to guarantee 
75 per cent cargo space for 
horticultural products on north- 
ward flights so as to gain a 
charter licence have had little 
impact because of a decline 
in applications for new licences. 

A recent International Trade 
Commission report on tbe 


Exports of fresh 

horticultural produce 
Volume Value 
*000 tonnes K£'000 

1979 2U 9,736-9 

1980 22.3 11,353.0 

1981 23.S 12,580.6 

1982 24.6 13,633.9 

1983 28.9 17,528.6 

Source: Kenya Central Bureau 
of Statistics, 1984. 


industry recommended that 
with air freight costs absorbing 
some 40 per cent of gross earn- 
ings, Kenya must concentrate 
growing on harder crops Uke 
pineapples and mangoes which 
can withstand long sea voyages 
without perishing and on high- 
priced fruits which will justify 
the expense of air freight 

Kenyan exports of fresh 
pineapples have declined 
sharply recently because 
cheaper sea-freighted fruit 
from the Ivory Coast and South 
■ Africa have captured tradi- 
tional markets. 

Exports of canned pineapples, 
however, have risen steadily 
from 40,000 tonnes in 1982 to 

48,000 tonnes last year. 

The growers, who are domi- 
nated by private smallholders 
and companies, also complain 
that the lack of export rebates 
for fruits and vegetables and 
high duties on irrigation equip- 
ment and other essential gear 
are also seriously discouraging 
expansion. 
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dealers throughout Kenya. Every Nissan model gives you superior features, performance and 
value. The kind only Nissan can offer. 


NISSAN 


Only right-hand-drive models are available in Kenya. 

D.T. Delta & Cowan* (X«rt U±, Direct Sate DepL. College House. P.O Bra 30160 . taiotii. Kenya ft).; 331505 Wk 22253 D 0 BMP 



Commonwealth Development Corporation, London, Bangkok, Castries, Dar es Salaam, Gaborone, Harare, Jakarta, Kuala Lumpur, Kingston, Lilongwe, Lusaka, Mbabane, Monrovia, Nairobi, Port Moresby, San Jose, Singapore, Suva. 
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ADVENTURE BEGINS 
WITH THE LAST 
WORD IN LUXURY. 
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KENYA 8 


Despite its problems Kenya is one of the safest and most hospitable countries in Black Africa 

Record number of 


M ount Kenya Safari Chib is a name synonymous with elegance, 
outstanding service and high adventure. 


iTX outstanding service and high adventure. 

Today, there are two dubs - in Nairobi and Nanyuki, respectively 
providing perfect environments for both business and pleasure. 

Naturally, it is an advantage to be a full member, but you don't have 
to be a full member to stay with, usf 

The recently opened Mourn Kenya Safari Chib in Nairobi embodies 
all the amenities ofa traditional dub, with 150 suites and 4 penthouses. 
Cuisine ranges from simple and informal to truly gourmet A heated 
pool, health centre and the most modem T.Y., video and communi- 
cations equipment make this a rebating and practical base for the 
working executive. 

Mount Kenya Safari Club Nanyuki nesdes in the idylEc foothills of 
Mount Kenya and epitomizes gracious comfort. Tbe dub has a long 
tradition as a base for Kenya Adventure Safaris as well as golf, riding, 
swimming , bowb and extensive indoor recreational facil it ies. 

MXJW KENYA SAEiRl CLUBS 

MANAGED BY INTERCONTINENTAL HOTELS 


# 
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visitors expected 
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Tourism 


ROBERT SHAW 


Nairobi: well-suited for the needs of business visitors 


Mooni Kenjn Safari Ctab Nairobi PXX Box 43564, Nairobi. Kenya. Tct 330621 (10 fines) 
Tdoc 25360 Cables: INHOTCLUB 

Mount KiMjaSafimClibNanyDJd P-O. Box 3S. KuyvklKesji. TeL 2/41/2 NauynJa 
Tetae 2SBQ Cables: SAFCUJBNairoti Rcscrration Office Bos 54546, Tet 333232 Nairobi. 
Tbe 22016 


Warm welcome 
in Nairobi 


In Nairobi 


NAIROBI IS possibly the easiest ■■■■■■■■■■■ 
city in black. Africa in which B _ ■ ■ 

to conduct business. Visitors BUSIlieSS CfUldG 
are given & warm reception and MARY ’ANN FITZGBIALO 
English is one of the country's 
two official languages— the other : 

is SwahilL 

Kenya's broadly capitalist ternatiooal airport- — about 


THE TOURIST industry of 
Kenya, which offers some of 
Africa’s best beaches and game 
parks, expects a record year. 
With the revival of Western 

of business visitors JHft-Si £ 

dollar, It is likely that the 

number of tourists, each staying 
i an average of two weeks, will 

■ Bill «A set a record this year. 

R- It is expected to be as much 

as XI per cent higher than last ' 
> m year's 360,000 and ensure that 

I tourism remains the third 

ib| largest foreign exchange earner 

IBB <K£122m in 1983). 

*“■ A major factor which contri- 

buted to last year's slump was 
the Government printer: Devel- tjie abortive coup attempt in 


opmeut Plan 1984-1988, Econo- August 


mic Survey 1984. 


reviews. 

studies 


Two World Bank recession. 

re worth reading: But when Mr Maine Wanjigi 


-Population an d Devel- took over as Tourism and Wild- 


society is reflected in the inter* minutes from the city centre — 
national hotels and restaurants, each day. 


opment (Washington, 


life Minister last October he 


and Kenya-— Growth end Struc- had more than the effects of the 



the eagerness of shop owners 
and street hawkers to sell 
curios and gifts, and the effi- 
ciency of most offices. Trips go 
more smoothly, however, if 
appointments are planned in ad- 
vance, preferably with the 
assistance of a contact in 
Nairobi. 

The telephone system is more 
reliable than in most of Africa, 
bat visitors are still frustrated 
by overloaded hotel lines. The 


The city centre’s profile of 
high office blocks interspersed 
with occasional palm-lined 
avenues evokes a reassuring 
atmosphere of reliability. This 
is reinforced by the wide range 
of services at leading hotels, 
including the Intercontinental 
— specially responsive to the 
businessman’s needs — the 
Nairobi Mount Kenya Safari 


Tel 335944. Canada, 34033. 
Prance. 28373. V3^ 334141/ 

334150. EEC. 333592. Sweden, 


Club, The Hilton and The Nor- 29042-5. West Germany, 26661/ 
folk — a pleasant, pubby place 2662-3. Japan, 332955. 


Hotel Inter-Continental Nairobi features 440 
luxuriously appointed guestrooms, gourmet 
dining and our fine standards of gracious 
service. Take advantage of our excellent meeting 
and banqueting facilities and enjoy swimming, 

tennis and golf. 


commercial community tends to 


that is almost a national monu- 


In spite of the relaxed am- 


WSGrars sWs susr&E* 


appreciate reasonable v^^es in the 


PET Sweden- Ane coasl was especially nara- 

V^cS^v 26661/ Wt Last year West German 
JanX jSSsa* visitors, who are the mainstay 

<rf the beach hotels, wore 63 per 
c.~v Jr ™ *511 <*“t fewer titan in 1982 while 
Sterling £1-19-2 Kenya Affl- number of UK visitors fell 
gs. VS.: 31= 14-o31. Kenya . in ___* 

SO Kenya shillings. ^£*pancy hovered 

Currency around 50 per cent and 157.000 


Currency 


warninff visits axad rat j£f th&D jyinl around the Visitors must complete a cu^ fewer be ds were occupied in 


you may have to watt a few days mom, and stay aw from nnllt rency dedarotionon arrival and 298S than 1982. Nairobi also felt 

_ MkiuvlM * 1 in nt-rvVITI rr(X (T'QAOl IvC . ■ . ■ ^ 


for appointments. 


streets at ni^t Pickpockets. *»■« !r*ain exc^greeeipfe 


Communications are good by especially around the market ^ iUrport Africa’s largest conference fad- 


Kenya 

22651 


African standards. All big on Muindi Ubingn Street (well 5“*® will change Kenyan notes registered a- disappointing 


hotels have telex machines. The 
central post office on Kenyatta 


worth a visit), are a problem. 
Nairobi has a sunny climate 


THE ADVANTAGE IS INTER-CONTINEN1AL 
HOTEL INTER ’CONTINENTAL NAIROBI 


Avenue also provides a cour- most of the year, bnt bring a 


teous and speedy 24-hour telex 
facility. 


sweater if you plan to visit the 
highlands. During the rainy 


Several flights to European months — April, 


capitals leave Jomo Kenyatta in- November — you will need an 

umbrella. 


Drinkable tap water 


^ooooooooooooo o. 


No need to take taxis in the 
city centre as everything is 
wi thin walking distance. The 
tap water is safe to drink, but 
visitors should take malaria 
pills. If you are going to the 


a. back into major currencies 20 per cent of capacity. 
Sate when toe form and receipts are " ^ capacity. 

g a produced. ^ ^ UK charter flights 

liny Intercontinental: Telex 22631, The first few years 
and Tel 335550. Hilton: Telex 22252. 1980s saw little new mw 
an Tel 334000. Norfolk: Telex fn the tourist indust 
22559, Tel 335422. Serena: Telex several large concer 
23377, Tel 337978. New Stanley: assessed their role. 
Telex 22223, Tel 333233. Hotels, for example, 

" Banks early last year to pull 

tha Central Bank: Halle Selassie River Lodge, Sam bun 


Avenue, Tel 26431. Barclays, Sinbad Hotel. Malindr. 


Standard Bank of Credit and African Tours and Hotels, 


Commerce, Citibank, First which currently manages 315 
National Bank of Chicago, hotels, has not shown a profit 



pflU If you are going to the Grindlays and Habib banks are since 1977 mid has bad serious 
coast consult a doctor for the represented in Nairobi, management problems. Mr 
correct prescription, as a parti- Travellers cheques are changed Wanjigi has already sacked 
cularly virulent strain of at banks and main hotels, and almost tbe entire ATH top 

American Express has a Nairoot management in an attempt to 




malaria exists there. 
There are several 


good office in Standard Street. 




restaurants including Marino's AUUJ 

(TeL 27150), Bobbe's Bistro Kenya Airwa 
(TeL 21152), The Carnivore 82217L British 
for meat, and The Tamarind «for 334362/334440. 


AIRLINES: 


regain profitability. 

But far more critical for 


Kenya Airways, Tel 29291/ tourism’s future is tbe vexed 


Airways, 

Swissair, 


Tel issue of UK charter traffic, 
Tel which offers by far the largest 


oysters and shellfish. Two good 331012. Pan Am, Tel 23581. potential for growth. 


Indian restaurants 


Transworld, 24036/20265. Loft- in a protectionist move aimed 


COD TUACC UIUA 111 A KIT TLIP* DCOT [Minar, Mughkd dishes from bansa, Tel 335819/2627L KLM, a t stimulating Kenya Airways 

lUrl I nUwC WnU WMli I I tit Otwl MBBk I northern India and the Mayor Tel 332673/74/75. bookings on the London-Nairobi 

route, the Government in March 


$■ ■ f 

,v ** 


it 



Gojerati vegetarian 


(delicate Gojerati vegetarian RESTAURANTS: route, the Government in March 

cuisine). Marino's, International Life- 1981 did not renew the charter 

For weekends, visit the house, Tel 27150. Jardin De licence of British Airtonrs. That 

Nairobi National Game Park, a Paris, French Cultural Centre, company had played a big part 
few minutes from town, and Tel 336435. Bobbe’s Bistro, Tel in boosting tbe number o£ 

Bomas of Kenya to watch 21152. Red Bull, Tel 28045. nights spent by British tourists 

choreographed tribal dancing: INVESTMENT ADVICE: at beach hotels in 1980 by 42 

Governor’s Camp In the Masair Adam H Ali, Director, Invest- oer cent over 1979— a startling 
Mara is an ideal overnight ment Advisory and Promotion indication of what could be 
safari. It is half an hour by centre. National Bank of Kenya done in the UK market 

plane, and you sleep in Building, Tel 214QL In 1981, after British 


nights spent by British tourists 
at beach hotels in 1980 by 42 
oer cent over 1979— a startling 


One of the many secrets about KENYA COFFEE Is the way 
we pick the cherries. It is a serious business. You see, we 
pick every cherry separately. Others don't! And that is one of 
the many reasons why KENYA COFFEE has an unbeatable 
quality anywhere. 


FOR UNBEATABLE BLENDS USE KENYA COFFEE 


plane, and you sleep in 
luxurious tents. 

M ftbn Ministers and Permanent 
Secretaries 

Office off Hoe President. Tel: 
2741L Chief Secretary end 
head of the Civil Service, Mr 
S. Nyadwe. Vice-President and 
Minister of Home Affairs, Mr 
Mwai KibaJd. Tel: 2841L 
Peamanent Secretary, Mr D. 
Mwarwria. Minister for Finance 
and Plamfcog, Prof George 
Satioti Tel: 338111. Permanent 
Secretary, Mr H. Mule Minister 
of Agriculture end Livestock 
Development. M-r Odongo 
Onumo. Tel: 120030. Perma- 
nent secretary, Mir D. Naum. 


British 


Safari de luxe 


at £250 a day 


" WE ALWAYS use proper cut- 
lery, porcelain crockery and 
nothing plastic — and most 
certainly not paper napkins,” 
says Prince Sapeleha, a for- 


fire and a dinner which, if 
not quite an evening dress 


affair of Ritz standard, is 
nonetheless far from Wagon 
Train. 


mer white hunter and now If toe price is right toe operator 


one of Kenya's luxury camp- 
ing safari operators. 


Trade Inquiries: 


Mi MiT EuSh° f Mwa^ae. A8 rS PriBce Sapeleha applies the ex- 
334433.^ PermaiStsecretaiy, actu « standards ofthe 


Coffee Board of Kenya, 
P.O. Box 30566, 

TeL 332896/7/6 
or 334846/7/9 
NAIROBI. 


MBd Coffee Trade Association, 
P.O. Box 42732, 

TeL 27152/22041 
NAIROBI. 


Coffee Board of Kenya, 
Overseas Repre se nta ti ve, 


15/16 Maraaret Street, 
Teh 01 580 5287/8 


Teh 01 580 5287/8 
LONDON WIN 7 LE, 
England. 


o «»<M» 0 00000 «0 Q 


Mr B. Kiplaget. Minister of 
Commerce and Industry, Mr 
Andrew Onzanga. Tel: 2841 L 
Permanent sec re tar y , Mr J. W. 
Gkfauku. Minister of Tourism, 
and Wildlife. Mr Malna Wan- 
jigi. Tel: 331030. Permanent 
secretary, Mr J. Kith! Minister 
of T ra nspo r t and Communica- 
tions, Dir Musaka Mango. Tel 
721022. Permanent secretary, 
Mr W. P. Wembuna. Minister 
of Wotrfas, Mr Arthur Magugu. 
Permanent secretary: Mr J. A 
Getbenji. 

Bibliography 

The Kenyan Government's 
publications, frank, and weQ 
w ri tten, are obtainable from 


acting standards of the 
prewar Polish aristocracy 
Into which he was boro to 
guarantee his clients — mostly 
rich Americans, with the oc- 
casional international eele- 


will even lay on a small army : 
of cooks to prepare, as on 
one recent safari, an entire | 
wedding feast. Only one \ 
sleeping tent was required for , 
tide one, however. Parents i 
and guests were packed off 
back to Nairobi after the 
ceremony. 


brity — the rare combination Tb e logistics of mounting such 


of tbe excitement of tbe big 
game safari and many of the 
creature comforts of a top 
class hotel. 

He, and a number of other small 
private operators, provide for 
the whims of tbe rich and 
eccentric who pay an average 


a safari are staggering, 
requiring a small convoy of : 
lorries laden with paraffin- 
powered freezers stocked with 
steaks, plus hurricane lamps, 
stoves, baths and the guests' 
luggage sealed in dust-proof 
containers. 


According to Sol Rabb. of Ker 
of £250 a nay (exclusive Of Downey Safaris, the romance 
hquor) feu- their custom-brail £d glanS? of such 
safari — complete with hot times has smirked a 

water, an unfailing supply of tourirt^SLst 


ice and. for toe true connois- over ^ past ^ years. 

Recent weeks have seen a 
number of famous names on 



Quality hides and skins — that’s oar business 
When yon next seek top quality raw hides and skins 
from Kenya and Uganda, please contact: 


ming pool and a selection of 
mintage European wines with 
every lunch and dinner. 

They have adapted the old East 
African tented safari, the 
method of travel practised 
since colonial times 90 years 
ago by Kenya's celebrated 
white hunters, to the demands 
of 20th century Kenya and 
the highly mobile rich. 


the Kenyan safari trail: 
Charlton Heston, the author 
Wilbur Smith and the young 
film actress Brooke Shields, 
whose visit was filmed as part 
of the television programme 
“The Lives of the Rich and 
Famous” seen by an esti- 
mated 138m people across the 
U.S. 


After a tiring day photograph- it gives both Kenya and Kenyan 


tateR-apRica bfoes Cc skins Lttx 

EXPORTERS Of HIDES AND SKINS 


P.O. Box 11640, Tel: 554301 /55S705 Telex 23074 Nairobi Kenya. 


tog and filming elephant, 
lion and other fauna (the 
threat of extinction for many 
wild animals forced Kenya to 
ban big game hunting with 
rifles to the late 1970s) these 
well-heeled tourists are 
motored back to a camp site 
bustling with servants; whisky 
on toe rocks, a Waring log 


tourism in general a valuable , 
boost in this up-market sector 
of toe industry, which is no 
small foreign exchange earner 
in its own right 
Ker Downey atone, with a 
nucleus staff of 50. brought 
in over £500,000 last year and 
is aiming tor £1 m this year. 

ROBERT SHAW 


Airt (Kirs’ licence lapsed, UK 
visitors to toe Kenyan coast 


diminished sharply. 

Resumption ox the charter 
business would be lucrative. 
Switzerland, for example, which 
does operate charters to Kenya, 
last year sent 28,000 visitors out 
of a total population of 6,4x0. 

The industry hopes tout toe 
Government may soon soften its 

Ene on air charters. Although 
British Airways (which together 
with Kenya Airways operates 
the existing services), British 
Caledonian end Britannia Air- 
ways have all bad their charter 
applications deferred twice so 
far. there Is a good chance. 


say industry officials, that one 
or possibly two of the applica- 
tions may soon be approved. 

Without such a move Kenya 
has fittte hope of reaching Mr 
Wanjtgi's target of lm tourist* 
a year by 1988. Even then, 
Kenya would have to make 4 
big increase in toe existing faci- 
lities, which now have a maxE 
mum capacity of about 720,000 
tourists a year. 

Mr Wanjigi Is keen to attract 
tourists from Japan and too 
Middle East and has sec up toe 
Kenya Tourism Marketing Beard 
to co-ordinate efforts with pri- 
vate sector tour firms in an 
attempt to capture new markets. 




hardly 


affected bookings tor 1983 at a 


Tbe Central Bank publishes time when the industry was. 
an annual rep o rt and quarterly already suffering from, a serious 


construction materials 
in fibre cement 


turaJ Chang e (1983). coup attempt to contend with. 

ai [reading is the The finances of many hotels, 
weekly review, edited fry Hilary including toe state-owned 
Ngweno, with comprehensive. African Tours land Hotels 
well-informed coverage of (ATH) were shaky, relations 
Kenyan affairs. between the Government and 

the industry were poor, and the 

British HlghxSunlssion. Tel: £ 

fl 335944. Canada, 34033. JS?™ 1116X1X1X1 

ance 28373. U.S-, 334141/ l9 ®i_ was ®™ felL . _ . __ 

vw’ Misw!) «urMtf>n The coast was especially hanl- 


CoiTUgated for roofing 

and profiled sheets and cladding 


Flat sheets 


for ceilings/ 
walls/partitions 


Building pipes 


for roof drainage and 
waste disposal 


Water tanks and Carden furniture 


Simbarite Limited 

P.O. Box $0662, Mombasa KENYA 

Tel. 485901/2/3/4 Telex BAMBU 21285 


An associate of 

Bamburi Portland Cement Co. Ltd. 


The first few years of the 
1980s saw little new investment 
tn the tourist industry and 
several large concerns re- 
assessed their rote. Block 
Hotels, for example, decided 
early last year to pull out of I 
River Lodge, Samboru, and 


d 1 


FOR AIR CARGO CHARTERS, 
PACKING, AIRFREIGHTING, 
AIR COURIER AND SHIPPING 
Sales Agents tan TRADEWINDS AIRWAYS UJC 
AFFRETAIR ZIMBABWE . INTAVlAtMC. 


Stead 



Nairobi Tel: 23071/22000 



DRYDOOCATGATEWAY 
TO EAST AFRICA «» 

WE OFFER YOU: 

Full Service Docking 
With aH types of turn - 
and Machinery repairs 
Construction of smafi and 
Specialized Vessels - 
Tawters, Tiigs, Barge* 

Offshore Craft etc. 


BBC. Blowers. . 

Approved Ufontt Servicing 
RH* Beaufort, Dunlop, ' 
Awn, Tbyu, pSL, VBdng. 

Co mpetiti v e Pi I c e s. 
ttg/i Qualify Worfb 
Excellent delivery Time. 


C/i HaCANOONE 

iTiSowsrrBErraR 


call us for a copy of our 1985 brochure 


.'The most" 
extensive - ■>' 

- rangeof " f ‘ 
tours & safaris 

- tailored tovour 
requirements' 


ABBKX 0 MBE& KBVT 42 SUDANEST LONDON 5 W 1 01 - 2359761 - 



UNUBSftLSUan TOURS 


UNIVERSAL SAFARI TOURS 

COTTS HOUSE 

W ABERA S T REE T CfTY HALLWAY 
PA BOX 49312 
NAIROBI KENYA 

TEL: 338450/33829S/339fff8^ 

21448 /£**•** 

TELEX: 22054 
STTAlNBOTOLQ 


tNCOMNQ GROUND 
OPERATOR SPECIALIZED- V 
WQftOUW AND INCENTIVES. 
CALL OUR UJCBA5E0SALES 
REPRESENTATIVE. 

PATRICK DUDGEON • 

T&: (07255)247 T 

TELEf 477446 ■ : 
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